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EXECUTIVE AIRCRAFT 
FOR SALE 

Beech King AirTurbo-JetTypeE90] 

Priwaielv owned and operated by BSG International 
since new in Dec. 1973 Aporaximately 500 hours 
(lying lime. Professionally flown and maintained. 

Sifc executive seats, walk-around cabin, 
fully pressurised and air-eoncfilion*d. 

Latest radio- navigational aids. $600 000 

Cornaci Captain J.J. Mufdoon. Central Air Services, 
Birmingham Airport U.K Telex. 3357*13. 
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Israeli warplanes .struck inside 
Lebanon for the first time in 
three weeks, following an Arab 
terrorist attack on an Israeli 
farming village nearby in which 
two civilians died and the Tour 
Arabs were killed by troops. 

The air strike was on the vill- 
age of Kfar Shouba, long a stag- 
ing-point for cross-border guerilla 
operations. The Lebanese said 
a woman was killed and three 
people were injured. 

The guerillas, who took host- 
: ages at a farmhouse . in the 
village, had demanded the 
release of 12 prisoners, including 
Archbishop Hilarion Capucci. 
convicted of anus-smuggling. 

Israel has protested to U.N. 

Secretary-General Kurt Wald- 
heim over the attack, for which 
the Iraqi-hacked Arab Liberation 
Front claimed responsibility. 
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Don Juan claims 
Spanish throne 

Don Juan de Bourbon, father of 
the Spanish King-designate, 

Prince Juan Carlos, has re- 
iterated his own claim to the 
throne and rejected the order of 
succession imposed by General 
Franco. He told Spanish dissi- 
dents in Lisbon, that the end of 
absolute power in Spain 
appeared to be near. Page € 

Crossman diaries: 

Foot opposes ban 

Mr. Tom Dalyell. Labour MP for 
West Lothian, -ho was a friend 
or the late Mr. • 'f'J i /) )£rossman. 
i.« backing the heatfi ^J^cneral's 
wt. 1.2 seek,.*!, c hufierion to 

"olunio of the Crossman utartea. 

Employment Secretary Michael 
Foot is among the literary 
executors who are to oppose the 
.Ulempted ban. Page 4 

Pit disaster face 
to be sealed off 

Coal Board workmen began seal- 
ing off parts or Houghton Main 
Colliery, Barnsley, wrecked by 
Thursday's explosion which 
killed five miners, in a bid to 
quell the fire now raging in the 
blast zone. Equipment worth 
1750.000 is being abandoned 
because of a build-up of deadly 
carbon monoxide 

21 die in Alps 

Twenty-one people were killed 
Rod - 22 injured when a bus 
carrying elderly Austrians on a 
day outing plunged down a steep 
hill in the Carinrhian Alps when 
the brakere apparently failed. 

Rhodesia gunfight • electricity supply unions 

are likely to disown TUC 
proposals for worker participa- 
tion in the industry. Several 
unions have already presented 
alternative suggestions in evi- 
dence to the Plowden Committee 
of Inquiry. 
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• V.S. will propose that Western 
oil consumers retaliate against 
the OPEC cartel if Dr. Henry 
Kissinger's diplomacy fails to 
prevent a significant increase 
in oil prices later this year. 
Back Page 

• GLUT of oil tankers of over 
150,000 dw tons is causing grow- 
ing concern in the oil industry. 
One company -has decided to 
publish an internal report on 
tbe surplus of capacity to under- 
line the need for cancellation of 
most supertankers now on order 
in the world’s shipyards. 

Back Page 

• UNCERTAINTIES over North 
Sea oil development and a short- 
age of funds for investment are 
blamed by Anchor-Wate. a 
British subsidiary of a U.S. 
group, for Its decision to scrap 
plans for a £2J5m. South Shields 
plant to coat pipes for North 
Sea oil fields: 

Page 4 

• UJv. ALUMINUM output In 
April— at 27.251 tonnes— was Ihe 
highest for. IS months, but dis- 
patches of metal to customers 
were down 33 per cent in the 
first four months of this year, 
compared with a year ago. 

Page 4 

U.S. seeking 
tighter nuclear 
deal controls 

• TIGHTER NUCLEAR safe- 

guards on the sale of civilian 
nuclear plants are being sought 
by the U.S. in talks With other 
nuclear-exporting countries. The 
aim is to prevent thira nations 
huilding almnic weapons: - 
Page 7 : 

• BRIBER allegedly paid to 
Iranian and- Saudi Arabian offi- 
cials by foreign companies’ to 
secure Government contracts are 
to be investigated by the l Wo 
countries. 

Back Page. 

• AGREEMENT has been 
reached after 2{ years on control 
of Lu-Brut, the leading French 
biscuit company, for which 
Britain's United Biscuits was at 
one time a bidder. 

Page 25 

• SOUTH AMERICAN inflation 
rates are coming down. Brazil's 
annual rate was only 25.4 per 
cent, last month, compared with 
35 per cent, a year ago, putting 
it on a par with Britain’s. 

Unions at odds 
on participation 


Rhodesia Government said 2D 
people were killed on Thursday 
when African nationalists fought 
a village gun battle with 
security forces. It did not reveal 
whether the victims were 
villagers or guerillas. ' Page ^ 


Push-bike rally 

About 3.000 cyclists who gath- 
ered in London in a protest rally 
for better facilities were told by 
police that it would be unsafe 
m let ihetn nde their cycles. 
Because of The decision, they 
had to push them from County 
Hall tn Downing- *Strect. 

Le Mans victors 

Derek Bell of Britain -and Jacky 
lekx of Belgium woo the 24-hour 
Le Mans sportscar race in a Gulf- 
Ford with a cracked exhaust 
Pipe 

Briefly... 

TVatney is to increase the 
sirength of four beers, which 
account for 40 per cent of its 
draught output, from to-day. 
Page 4 

Romanian musician, who ap- 
peared with a group of. folk 
dancers in Coventry last week, 
lids applied ** to stay longer ” in 
Britain, the Home Office slated. 
French stable lads forced cancel* 
ltCwn of the entire programme 
«t Chantilly after they invaded 
the race course to demand better 
pay and conditions. 

Swansea hang glider enthusiast 
fell 20 feet to his death at Rhos- 
sili Down, Gower. 


• MOTORCYCLE industry chiefs 
from Meriden -and NVT are to 
meet the new Industry Secretary, 
Mr. Eric Varley, for talks 1 on 
Wednesday. 

Page 4 

• SELF-EMPLOYED have called 
off their threatened VAT boy 
cott, following a “ breakthrough r 
in talks with the Government. 
Page 4 

• CLOSED SHOP provisions of 
the Tories’ Industrial Relations 
Act were “ frustrated ” by many 
companies, who favoured such 
arrangements, say four 
academics from Warwick Univer- 
sity in a new book on closed 
shops. 

Page' 5 

COMPANIES 

• NORCROS pre-tax profits— 
including results for Crittall 
Hope, acquired in March. 1974— 
totalled £11.64m. for the 36 
months to March 31. 1975. 

Page 24 and Lex 

• REAL GROWTH in the U.K. 
.operations of Ever Ready Com- 
pany (Holdings) is likely to be 
limited until Government policies 
change and union attitudes alter, 
says chairman, Mr. L- W. 
Orchard. 

Page 24 
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Rail union may 
seek new talks after 
ministers’ warning 

BY ROY ROGERS, LABOUR CORRESPONDENT 

National Union of Railwaymen’s leaders, who meet this afternoon to discuss 
the intense political pressure put on them over the week-end to call off the j 
strike planned to begin nest Monday, are expected to confirm the strike j 
decision. i 


More competitive approach 

BSC adopts 
flexible 
price policy 


Snags 
ahead 
for TUC 
pay talks 

BY OUR LABOUR STAFF 

THE TUC and CBI will this week! BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

open a new phase of key negb-| THE British Sleel corporation is percent. There arc also chances 
Hattons aimed at reducing the . to cut the ppK . c of p roducts from in the prices for some sizes nf 

'• strip mills division as part of structural steels. These arc 
It about 30 ia no „. ..imerf a1 a more “selective and made where the 


But in doing so they may sug- 
gest further negotiations with 
the British Railways Board on 
their demands for pay increases 
of 30 per cent, to 35 per cent. 

The entire 24-man NUR 
national executive was at 10. 
Downing Street on Saturday 
evening where Ministers, includ- 
ing the Prime Minister, the 
Chancellor of the Exchequer, 
Mr. Denis Healey, and Employ- 
ment and Environment Secre- 
taries Mr. Michael Foot and Mr. 
Anthony Crosland. spelled out 
the “catastrophic” effect a rail 
strike would have on the 
economy. 

Mr. Healey did most of the 
talking, emphasising that last 
week's run on the pound had 
been the result of the NUR's 
strike threat alone. On that 
basis, he argued, an actual strike 
wouid have disastrous effects on 
the economy. 

The NUR men were left in no 
doubt that the Government was 
prepared to fight if they held out 
for their full claim. They did 
not get the impression that the 
27.7 per cent, arbitration award 
on offer to railmen was the 
absolute limit. 

Indeed, week-end speeches 
from both Mr. Healey and Mr. 
Foot could be interpreted to 
indicate that there might be 
scope for a limited improvement 
in the award which, at 27.7 per 
cent, is still below the level of 
other recent public sector pay 
settlements, most of which have 
topped 30 per cent. 

Mr. Healey declared that the 
Government would destroy its 
credibility if it allowed railmen 



Mr.* Foot: Government “ can- 
not and will not accept this 
claim.” 

.to settle “ far above ” the social 
contract guidelines or the 
arbitration figure, . while Mr. 
Foot underlined that the 
Government could not and 
would not accept “ this claim.” 

. Speaking in a BBC radio 
interview yesterday, Mr. Foot 
said the Government wouid fight 
to prevent the strike. There was 
no idea of the Government want- 
ing a showdown with the union. 

“We wish to avoid a strike 
just as much as the union wishes 
to.” A strike, he said, would 
poison the atmosphere of dealing 
with inflation and would be a 
catastrophe. 

Government pressure to re- 
open negotiations is now ex- 


pected to be applied to the BR ] 
Board, which only last week told | 
the NT.tR it could not improve □□ f 
the tribunal award. 

Any fresh negotiations would, 
however, have to include the two 
other rail unions which, although 
they have already accepted the 
tribunal award, are likely to seek 
a share in any improved offer 
to the NUR 

This could prove difficult 
because any moves on the NUR's 
main demand of improvements 
tor the lower-paid railwaymen to 
prevent them falling further 
behind surface miners, electri- 
city supply workers, and post- 
men, may upset the Associated 
Society of Locomotive Engineers 
and Firemen and the Transport 
Salaried Staffs Association, who 
are anxious to preserve differen- 
tials restored by the percentage 
tribunal award. 

At Saturday's Downing Street 
meeting, Mr. Wilson urged the 
NUR leaders against making any 
hasty decision on the strike. 
Accordingly, after a brief meet- 
ing at the union's Euston head- 
quarters. concerned mainly with 
strike preparations, the execu- 
tive was adjourned until this 
afternoon. Since their reading of 
the situation is that there might 
be at least some more money 
around, there appears to be little 
chance of the strike being called 
off to-day. 

Meanwhile, pre-strike meetings 
of NUR members are being held 
throughout the country. At one 
of the first of these yesterday 
more than 3.000 members from 
six Crewe area branches voted 
unanimously to support the 
union's strike call. 



and Lever split 
over Industry Bill 


BY JOHN BOURNE, LOBBY EDITOR 


ARGUMENTS AMONG senior 
industrial and economic 
Ministers about the changes the 
Government should propose to 
its controversial Industry Bill 
are expected to be resolved later 
this week or next. 

Last Friday's ministerial meet- 
ing at Chequers is now under- 
stood to have reached no con- 
clusions beyond agreement that 
some amendments to the legisla- 
tion will be required and that 
the Report'. Stage debate of the 
Bill on the floor of the Commons 
should be soon — preferably 
beginning next week, and with 
an extra day being provided for 
the debates. 

Support 

Tbc mein difference of 
opinion in the Government 
appears to be between Mr. Eric 
Varley, Mr. Anthony Wedgwood 
Berra's new successor as Secre- 
tary for Industry, and Mr. Harold 
Lever, Chancellor of the Duchy 
of Lancaster and financial 
adviser to the Prime Minister, 
with some support, it is claimed, 
from the Treasury. 

The attitude of Mr. Varley, 
backed by Mr. Michael Foot, the 
Employment Secretary, is that 


in spite of the opposition of the 
CBI to various parts of the Bill 
— they and the Prime Minister 
will meet CBI representatives 
this week, probably to-morrow — 
There should be hardly any 
changes. 

Mr. Lever is said to want 
radical altrations, particularly 
to the clauses giving the Industry 
Secretary power to compel com- 
panies to disclose confidential 
information to their employees. 
Mr. Varley. however, is reported 
to be determined to keep any 
changes to an absolute minimum. 

The Prime Minister will 
obviously have the final say. He 
is thought likely to choose a 
course laying down voluntary 
disclosure of- information as the 
norm and limiting Mr. Varley's 
powers of compulsion. 

A good deal of work by 
Ministers remained to be done 
on the Bill, quite apart front 
their discussions with the CBI 
which will also be attended by 
Mr. Denis Healey, the Chancellor 
of the Exchequer, at a meeting 
later In the week with the TUC 
economic committee. 

Yesterday Mr. Michael Hesel- 
tine. the Opposition spokesman 
on Industry, said he wanted 


i a new policy aimed ai a more „ 

.flexible and more competitive market will stand it. 

The strip nulls division a No 


will carry, a motion from its 
technical and supervisory section 
(TASSl calling for the rejection 
of ** the concept of the social ( 
contract.” 1 ■ 


level, of wage 
currently running at 

per cent. 

But these talks, called at the = approach to pricing. . . .. ... 

invitation of the TUC. could face? u is offering temporary rebates hopes to Push up production n> 
a severe set-back even before. on cold reduced coil and sheet h ar ° Ior c * pt ? r , ls . a H . 

they begin on Wednesday even-; and hot rolled coil and sheet in a aiming for more reliable deliver* 
ing. '.move to compete more effectively and better quality control. 

For the annual conference of against imports which go mainly Thf fr.? ^xnorLs to imi* 

Britain's second largest union, to motor manufacturer* and t e f0 r the U K downturn in 
the Amalgamated Union of • makers of consumer durables. Pjjja ** 

Engineering Workers, which*. Some other products wnUgo up S| ra h rannJ rim Ivjr 

opens in Hastings to-day is set m pnee. adding about £20m. to “ “' in r f. a vearPnnn- t' 

. 0 P dim* and the are it t tutmtal revenue. Ua pLrt in” .he BSC !, 

RrpaLr_AVOH "working on rock-bottom prices 

C<S.IV tVCU lhc u.S.”, according to Mr. 

The prices package is one Waterstone. 

_ element in a determined attempt He did not expect any recovery 
| by the BSC to cut losses currently in U.K. demand until at least 

An anti-contract decision from running at around £3ra. a week the middle of next year “and 
the AUEW may well produce j which would lead — taking the perhaps even later.” 
waves of reaction at other union most pessimistic view — to a loss Production figures for last 
conferences. In particular, Mr.[ p f m(ir e tbanT35Dm, in the finan- month show the size of the 
Jack Jones, architect of "the con - 1 cial year. The corporation is Corporation's problems. Weekly 
tract and prime mover in; taking steps to reach at least a output for the industry was down 
negotiations for more effective ; breakeven situation. 21.6 per cent, on the previous 

guidelines, could have greater] The corporation appears to month and 24.4 per cent below 
difficulty in securing a pT0-;have convinced the Government that of May last year. Last year 
contract line fro® his Transport : a t i as t r faat it should be allowed was a poor year Cor the U K. 
and General Workers Union bi- t 0 follow a more flexible pricing steel producers with production 
annual conference in a fort- policy. Mr. David Waterstone, a t 22.4ro tonnes or 16 per cent.. 
nights ume. 1 managing director— commercial. d 0wn 0 n 1973. 

In the meantime, however, he | said: “We have been fighting to Previously, although nominally 
will continue promoting his 'price on a more competitive basis, free under ihe European Coal 

This is a step in that direction.” an d steel Community reguia- 
The Corporation has been tions to fix most of its own prices 
facing heavy competition, par- without referring them to the 

. . ticularly from West Germany and u.K. Government, the BSC had 

pay disputes referred to binding, the Benelux countries, in strip t0 hard to set the 

arbitration. : mills products. Imports currently increases it has needed. There 

Although not vet adopted bvi!L CC0 , unt ** have been many recent occasions 

steel market, for example. At the when it had to compromise on 
same time its strip mills are run- the level of price rises after 
ning at below 50 per cent of discussions with the Department 
capacity of Trade. 

It judges, however, that the Now it seems set to enter a 
contracts for overseas steel new era. one where the Govern- 
signed by U.K. customers during ment W ill apparently take on 
the boom penod are beginning to ] CSS 0 f an interventionist role in. 

run out and JT has launched a the Corporation's pricing 

cut-price offer. policies. 

All orders accepted for Otir Sheffield correspondent 

delivery between June Z6 and wr ji cs; The BSC price increases 
i N ° vt,Tnbpr r ent,tled 1° would make it difficult lor some 

=nrf re ^ ates , of fj° a . tonne on the forgers apd re-rnJJprs who are 

dDU a! nAlri vAAtiAnri a nrt _t T _ __ non e - » • . 


suggestion of common flat-rate 
pay increases for all workers 
with the level of payment 
negotiated • with the CBI and all 


the TOC — indeed, some craft- 
based unions oppose It on the 
grounds that it would upset pay- 
differentials — the “Jack Jones” 
plan has emerged as the front 
runner among several ideas to 
be considered by the TUC 
General Council next week. 

The CBI starting point in the 
negotiations will , probably be 
their recently agreed policy of 
seeking to negotiate a fixed per-! 
centage' limit for pay 
rcviewable each year 
designed to^-duce inflation to 


price of cold reduced coil and BSC-for supplies 

- . . . . sheet and. £15 a tonne for fcs.* r£ts iff business Mr 

nn more than 5 per cent, within j ro lJod roil and sheet, represent- Lawrence Moalcv eKef ewiui- 

fnr tighter' W1B J in Z « nt | n f. 13 live of Doncastcfs Sheffield' said 

The need lor ^ tighter wage , rent., respectively, off the pre- yesterdav 
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Difficulties 


urgent talks with Mr. Varley to 
put before him “a programme 
to restore confidence to British 1 
industry.” 

Earlier Mr. Heseltine said that 
the PM had promised the 
Industry Bill would be amended 
if it did not comply with the; 
White Paper, the Regeneration 
of British Industry: 

”1 believe the extension of 
time on the Report Stage is ihe 
first indication that he now 
intends to confront the Left wing 
and at the same time honours his 
pledges. We cannot, say yet 
whether three days on Report 
Stage is enough until we see the 
form ihe amendments take.” 

Importance 

Trouble could develop between 
Left wingers and Mr. Varley if 
substantial changes are made to 
the Bill. The Left wants him to 
keep the Bill in its present form. 

Mr. Foot described the Bill at 
the week-end as “of supreme 
importance in the programme of 
the Labour Government.” He 
told a miners’ gala at Cardiff that 
he believed the Bill should be 
carried to the statute hook 
“without watering-down or any 
thing of this sort” 


guidelines than those embodied 
in the social coatract is under 
lined by several sets nf wage 
negotiations taking place over 
the next week or so as the annual 
pay round draws to a close. 

In addition to the railway- 
men's continuing pay dispute, 
leaders of 400,000 local govern- 
ment white collar workers are 
threatening industrial action un- 


sent' basis price of these steels. 

The BSC estimates that the 
strategy can add between £3m. 
and £&n. to the strip mills „ .. . . 

division's revenue during the *!■' 'fp.f 

next quarter. 'The situation will BSC decision to impose some of 
be assessed in October to see if tfl e British increases on steel 


the scheme should continue. 


where it holds a virtual 


The Corporation recognises monopoly. Doncastcrs Sheffield, 
.that its action might start a price ? r ea T!* y involved in work on 
I war among European steel pro- North ^ Sea oil orders, faced 
le^rihev receive' kn taoroved '’Queers, but “we have pitched the P™* increases ^ some grades 
offer to ’hchr’sSper cenLdemand 1 »>>*■* will d is - of stool .of. about 60 por coot, 

at talks to-daj'. An offer of 21.7 
per' cent has been rejected. 

Steeworkers and merchant 
navy seamen also have pay 
claims for demands of 30 per 
cent, or more outstanding. 

Labour News Page 5 


prices — , . _ . 

courage undercutting,” said Mr. S]T }££ , ? st December. 

Waterstone. The prices going up The increases made it hard to 
remained competitive with those continue the build up of a sitc- 
elsewbere in Europe. cessful export market and 

The products involved are pig presented difficulties with 
iron, up by an average of 24 per customers who ordered before 
cent., railway rails, about 36 per the BSC price rise in January, 
cent, and forging ingots up 10 Editorial comment Page 14 


Government expected to ease 
terms of Insurance Bill 


BY STEWART FLEMING 

INSURANCE companies are ex- 
pecting the Government to table 
fundamental amendments to its 
controversial Policy Holders Pro- 
tection Bill to make the proposed 
legislation more acceptable to 
the industry. 

The Bill reaches the report 
stage in the Lords to-day and 
the Government and the industry 
have reached compromises on 
several of the proposals. Includ- 
ing the crucial Clause 16, which 
provided for the rescue of insur- 
ance companies in financial diffi- 
culty before they went into 
liquidation. 

Mr. Ken Allen, chairman of 
the Life Offices Association said 
yesterday of the expected 
changes that he thought the y 
met a large part of the industry's 
detailed objections.' However, 
sections of the industry still 
maintained that this type of 
legislation was not desirable in 
principle. 

When the Bill was published 
in April and Clause 26 was in- 
cluded, the British Insurance 
Association campaigned against 
it Leaders in the industry said 
that it was unacceptable while 
Clause 16 was included and 
began to plan to try to secure a 
Parliamentary- defeat for the 
.Government if changes were not 
made. 

The Government said ia the 
Queen’s speech in October that 
it would introduce legislation to 


protect private policy holders of 
insurance companies which 
failed. The announcement came 
after another spate of failures 
or near failures of Insurance 
companies-— most notable of 
which was ' the collapse of 
Nationar Life, the life assurance 
company in Mr. William Stem’s 
financial group. 

Collapsed 

This company is still excluded 
from the new rescue proposals 
because it coHapsed before the 
Government announced its plans. 

Under the Bill, rescues of 
insurance companies in difficulty 
are to he paid for by a levy on 
the insurance industry- The 
companies say that in the event 
of a rescue no more than 90 per 
cent of benefits to which an 
individual policyholder is 
entitled should be paid out. 

Clause 16, however, gave the 
statutory board, which is to 
administer the levy, power to 
rescue companies " at risk ” but 
before they had .passed into 
liquidation. 

The industry objected on the 
grounds t hat this could, in effect, 
permit the rescue of insurance 
companies, including their share- 
holders, trade creditors and 
corporate and not just individual 
policy .holders. It said that in 
this way the Policy Holders' 
Protection Bill would cease to 


be limited to the protection of 
private consumers' and become 
much more expensive to 
implemem. 

In. May, the Government 
withdrew Clause 16 (while con- 
tinuing to describe it as 
“ essential ”) in order to try and 
reach agreement on an amended 
version. It is understood that 
a compromise has been reached 
which will provide that before 
the statutory board can be called 
in. an insurance company in diffi- 
culty will have to go into a form 
of provisional liquidation. 

The Government is also 
believed lb be planning to drop 
another controversial proposal— 
Clause 14 — which gave the Sec- 
retary of State the ability to 
change the powers of the 
administrating board by statu- 
tory instrument. - 

The industry feared that the 
Government was taking powers^ 
which could enable it to extend 
vastly the scope of the rescue 
proposals. It believed that new 
legislation would be needed to 
do this if the clause were 
eliminated. 
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Move \our office from London to 
Northampton now. and >ou can 
save up to SOfi on your rent and 
rates. What's more, your siafl' 

\\ ill save on fares and travelling 
lime, and we can ofi'er them 
rented housing, or there's a wide 
ranee of houses for sale at 
reasonab/c prices. 

Northampton's liule more 
than an hour from London by 
read and by rail, and we have 
offices to let at 'only £3 per square 
foot. We can also ofi'er sites — 
in the centre of the established 
town, in our new district centre, 
and at our juranivc new 
employment areas. And no 
OOP is required in 
Northampton 5 

Come.and see for yourself. 
Givc.L. Austin-Crowe BSc 
FRICS, our Chief Fstate 
Surveyor, a ring at 0604 34734, 
or write to him at Northampton 
Development Corporation, 

2-3 Market Square, 

Northampton NN1 2EN, 


I 
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lombard 


Inflation 



the guilt lies 


THE WEEK IN THE COURTS 






BY C; GORDON TETHER 


IF XT is possible for the Chau- would be disastrous. What,- it 
celior of the. Exchequer to. give may well- be asked, could. -have 
an undertaking “to reach con- ' been more disastrous than, doing 
'. elusions with a view to halving without incomes control? 
the rate of inflation In the next And all this time, Jet. it be 
22 months,” why are we now In remembered, the- Opinion Polls 
' the grip of an Inflation so closely have .been consistently demon- 
resembling the runaway type sir a ting that the nation's whole- 

- that .the. country is in danger of hearted support would be avail' 

experiencing total , monetary able for a concerted [arid fair- 
collapse? mjnded drive*4o halt- the wages- 

One of the most infuriating prices spiral— such Is public con- 
^-aspects of the contemporary cero about the fall In the value 
- : British scene is the way in of money and its debilitating 
. which politicians are forever repercussions. 

- haranguing the nation about the It is something, of course,' that 
inflation menace as though ho the Government has at last recog- 

. real blame for that phenomenon nlsed that It ought to be doing 

- is attached to themselves. It .is more than .standing idly by while 
■ - now 15 months since the Labour the rampages of inflation carry 

Government came to power. Yet the country' nearer and nearer 
hardly a day passes .without a to the brink- of the filial catas- 
Minister issuing a grave warn- trophe. But it is as well to 
< • tog about inflation couched in understand that, due ip no small 

- such terms as to foster the im- measure to the prolonged delay} 
pression that, as it is., the to coming to grips with Ttbe prob- 

= . behaviour of the public which lem. the card®; sure noty stacked 

- is primarily to blame, only a against Britain . in the inflation 
change in public attitudes can tussle sense, in 'x way "feat., they 

. . bring an improvement. are not fbr other industrialised 

Foe their part, the Tory leaders countries, *■ ' 

— having the advantages of heing A * 

out of office— apportion the Ap’SllllCr'TinP' 
responsibility between the uuc 

Government and the nation at The fact that Britain is having 
large. But they omit to mention much less success than most of 
that, during their three-and-a- them in slowing the- tmaadea 
half year stint, that ended early spiral is. no doubt, partly 
last year, the inflation rate attributable ■ to the superior 
almost doubled .to climb well quality. of. their economic man- 
into the double figures M danger agem’erit. But It is also true that 
ao “ e *” „ ' . ' „ there are at least two ‘Important 

And. as they wdl know, the respects In which we are having 
foundations for that perform- to swim very much against the 
ance were well and truly laid tide whereas in their case it is 
when they decided, after taking the other way round. 

. office in nrid-1970, to let dogma In the first place, owing to the 
. take precedence over realities U.K.’s deep involvement in the 
and hand over all responsibility international '•■bankirig "system, 
for wage settlements to unions the efforts being made herb to 
-and managements. combat the- rise in prices- are 

* , . . . . . . being seriously impeded by the 

Admirrino II behaviour. of the exchange rate 

nummmg il whereas in many other cases 

The only satisfactory, way. to they are being materially re- 
- ' deal with a threat of runaway inforced by it In the second 
• inflation as I was continually place the considerable assistance 
pointing out when we still had that many industrial countries, 
to break the “double figures" outside the EEC. are getting 
barrier, is to prevent It emerg- from the headlong fall In food 
mg. And since there is no duty prices on world markets, is 
'that rests on Governments more largely denied to Britain by 
squarely than taking proper reason of her participation in the 
care of the cornerstone of the common agricultural .poHcy of 
economic, financial, political and the EEC. 
social edifice — the money unit — The moral- of the story — that 

• the main responsibility for the the whole nation is apt to have 

• present frightening situation, lies to pay a terrible price for an 
with the political leadership. ■. .official failure to see that a 

The Chancellor tacitly admits heavy responsibility rests on the 
this, indeed, h>- making a pledge State to safeguard ‘ the monetary 
to halve the inflation rate within unit— hardly needs to be under- 
,.»a year. For if the Government lined. -If there is any capacity 
can make, a commitment of this for learning from experience In 
kind now. ft could have done so Britain's corridors of power-r-and' 
before. Yet what it was actually one can be forgiven for sbme- 
doing was .to repeat the. Tory times wondering whether there 
blunder of allowing doctrine to is— what is happening now 
triumph over eommonsense and should surely ensure that-this 
pinning its flag At collective obligation is never again' over- 
bargaining on the 1 * sntffifas tbftt looked in the wanton fashion 4 t- 
resorting to incotaes Control has been in recent yearn. ' 


a new code of practice 


BY JUSTINIAN 


LAWYERS. LIRE any other pro* Justice; these - are the main commit the defaulter to prison 
fessional men/ tend to take offences prescribed.- . ,. m . forthwith. . It can declare pat 

themselves as well as the pr*c- The Law Commission pro- JJSWSEKJlJ 
tice of. their profession very pos® a “rational system of pen- jj* 

seriously. aiti« " for wSrk- to prison 'without holding an 


, Whenever their' practices are log jrora the moit serious- down- JSHon^Sl oS? 
under fire, from outsiders they wards, it starts with the crime 


under fire, irom outs: tiers mey «rifowinff thp nwmrtftrv oennltV 

look to the law. with which they of perjury aM alights on' the tne inonetary penalty. 

have some familiarity and some maximum of T) years’ imprison-- In these. drcumstOToes the 
hope that it will protect its own “ent for flat mime. ■ Law Comn msion, realisms that 

kind, to act as their protector.' Perjury is regarded as.- the "jjj* 

And they rationalise any legal most serious of the offences of sa ncA i s fot all practical orcum- 


protectioh which is afforded as perverting the course of justice stan ces un enfprceable o r togge fr 

—no doubt 


being for the public benefit. . —no doubt because if its defile- SPBSS 

The latest working paperot gentof thereUgiom oath taker. ^VeS^ofaySS 
the Law Comxmssian. in its drive oy me perjure^. . .. ... .. 

towards a codification of the The Law Commission in an • T n 

criminal law, reviews the means earlier .worWngpape'r had recoin- ‘ 

the law employs to protect the . mended that the maximum for endorrea the recommen- 

administratlon of justice* perjury to judicial proceedings report' on 


CRICKET 





TSE EASE and completeness' of - In -addition, tire England team Australian ; recovd^^rs 
the West Indian victor/over the know . this form of • toe ; game, had gone'earfy; toft./ ^ 
Australians in Ihfc '.'Friidpiiitlal' have' three resounding victories have, ended 


Wdin^day. j&Mhus reach the aridpsychologiad threat of Lillee a flat, non-tuniirigl 
Lord’s final ffexaf^atunday^. • amt Thomson, - : .uncertain- &?e -*3 ‘ 

My hopes ire basedrPttfltoetf’ * The Wpstlnfiies- demonstrated. it was the latterf 
fundamental': we aknesses .which' conclusively : that this pair can only, real stead cj 
the ' Carribbean country, cock-, bfcptaye<L-*nd also punlshodi but when : , -Edward*.*^ 
■etars ruthlessly exposed. .* : . £y the famt-hearttd. ' attempted hrfft&atr* 
First,' toeAnstialian hitting,: ' ...... . ‘ over. , . r . :. 

apart from Greg : CbappteH, . sf rikps ’ . The Aussie. taH, & 

— — — r — ■ ■ ■•—u-JlfUWM'W..-.- . quietiy. capimiatetf^ ^ 

overcast ... day,; Clive Lillee worked ; up fc/ 


rufis. ‘ V 

Secondly; - they have tiot; y«C 


pirt^.Anstftiians^. an able ^ ^ 

’ mow, and .tiiese bnt Thomson was” 


really come to terua wiftjthe ®u^srted ntigto his line.and.waatiuicfciyjg^ 

tactical requirements of. limited b® a ^95 Pa*® by Walker who captnwy^i 

over cricket Their bowlers are bOwleTS in the opentog; stages. - wicket 0 f Greenldgc ^* ei 

^ v ■ ^ ■ ■■ - - A ATvtrii- rtiwr nriitMil rn'MlTitiu I tt * m J ’ 


more- concerned with. tiying.-to ^^tho^^Jhtejproved^ngniri i a l , However, Fredericfej 


Running throughout the Law should remain where it is at the s , re - -. oc . 

Commission’s /proposals, i® the moment, and it appears to have - Ma ®istraies- 


thought whether law is to be received ho representation, to .the Jf 

founded entirely- on public, contrary. ^ “«?«“ ***** toptfsomneiit 

policy, that is. to protect the By what criteria the Law Com- toT offence. . 
private rinhts of parties to liti- mission ..'has. 1 measured .. ‘the • ii . . j - 

gallon and the public interest to appropriate rqaarim n in penalty . ADSCOnCICrS s 
maintain order, or whether the are left unrecorded, 
administration of Justice is being Statutory maximum penalties This all looks like an unwieldy 
viewed as some kind of sacred are generally regarded as sledgehammer to crack a nut 
cow to be protected for Its* own absurdly high, such that the Absconding on bail is not 
sake newly formed Advisory Council frequent occurrence. Some 

There Is always a tendency on the Penal System is to be absconders, but only a few, are 
among lawyers sensitive 1 of tlie ■ .a^ked. to oxamihet-. this topic as never heard of again. Most of 
institutional machinery of which one of Its first tasks. them are eventually caught and 

thev are a part to want to lire- Proposals made by the- Law brought to court 
vent interference with the Commission In. relation to. a ; . Is rt necessary to add a further 
administration nf -justice bevond whole range of -crimes can then charge because they failed iin- 
what Is reasonablv necessary for *>e properly scrutinised. aided to stand their trial?. To the 

that purpose .* The Law <^munission then extent that they ahonld he 

turns Its attention to the question further ' punished for failure to 
THrriitc of further offences specifically obey the court’s order, the 

JLVlg^lIt!) referrable to criminal proceed- penalty on conviction for the 

ings. crime with which they were 


Justice is not- a cloistered 


. , . - M v. It proposes to .make the inter- originally charged can reflect the 

J. s e : f ™ fere nee with witnesses giving in- additional . inconvenience of 

toeiy i^ety denses for 4 ts pu> formation to the police and the having had .to search for them. 

fl giving of false: information to And if they are acquitted of 
citizens as betiveen themselves po]^ specific crimes. toe crime, la ft right that the law 

and with the State. Justice is jt reaffirms two existing crimes should penalise them when they 
not made for lawyers. Lawyers assisting a person believed should ‘ never 'have. -ini the first 

are made to promote the t0 be guiity of &n arrestable place been, restricted ;.in Their 
]U5tIce - , - - , crime and b) compounding an freedom? 

- Wi ] 11 .those general principles arrestable offence. - At a time when there is a 

m tmnd, most of what the Law Few would cavil with the need desperate need to reduce the 

Commission proposes is unexcep- t 0 bring penal sanctions in to prison population— the Minister 
tional. It rationalises a branch play to prevent such conduct of State at the Home Office last 
oE law toat nas produced a But the Law Commission lapses, week gave toe gloomy news that 
degree of uncertainty in the ^ its commendable effort not to toe population is nearly 40,000 
breadth of Its ambit broaden toe scope of the criminal after a recent drop in numbers 

In proposing specific 'offences, law unnecessarily, when it deals —we , should . be chary of inr 
the Law Commission seeks to pro- with bail. <• t .. posing further imprison able 

duce. and succeeds in prhdnring There is a sensible and grow- offences. • 
a coherent and intellfrible code mg practice among magistrates • Failure to answer baH should 
of practice by which the citizen of granting - bail to accused ordinarily lead to forfeit of the 
may know when and how he may persons without, toe requirement accused's • recognisance. and 
run foul of the administration 0 f sureties. This Is in main an failure to pay toould not become 
of justice. acknowledgement, of toe fact Imprisonable; a' - fine, should 

Forall proceedings in civil and that in these days sureties can- suffice* 
criminal courts there are to be not effectively have any control The Government is proposing 
offences dealing . with perjury, over the person for whom they to introduce, a Ball Bill in its 
( the ingredients of that offence stand ball, legislative programme - la the 

are redefined to meet modern Instead accused are bailed uext session of -Parliament, 
conditions!; tampering with or simply in their- own recogni- It will be Interesting to .see 
fabricating evidence; .keeping aahee, which is a recognition whether a liberal,- Home Secre- 
.witnesses away frpra .attending that- the bailed person is liable tary will accede to ran illiberal 
court; intimidating.- litigants;- in toe fixed sum if he does not measure - proposed hy two 
threatening or bribing the court: answer ta-his baiL - . separate committees. . 

and publishing material which If the bailed person does not '* Working' Paper No. ' 62: Crimir 
creates a risk that the course of turn np to stand his trial tW^W Loro: Offence s relating to 

-* oe seriously ob- police then have to search for The Administration of JtnSide. 

strutted or prejudiced, intend- him and bring him to court HMJSO, 6Sp. . 
mg to pervert the course of under arrest The court cannot fHMSO. 1974. - 


being' enacted at the.'-Stade When Ashe won the gruelling. powef yet and the America 
Roland Garros over the week-end; WCT. title in' Dallas by beating Jeff Borowiak and 
where Chris Evert COLS.);- and Borg in the final on-May U he Segura, son of the great coat 
Bjorn .• Borg (Sweden) > hotir set WUnbledon-as his-next target Pancho. . . 
retatoed their titles, a -miaor and planned bis itinerary : accord- It remains, to be seen vhetb 
but no -Jess important J -drama. ingiy. r-’ : . . Connors’ Immense ability ct 

was- being staged, at ^Beckenham, -. So to-day, when he stepson compensate for his ladt ofmaw 
with an aetdr whosjs. jirasehce court in the John Player tourna- play. - . 

Would dominate any stage.: ' : .rjnent in Nottingham, he will dis-'.' Also today, in fi&stbonme,^ 

- Watching Arthur Ashe beating /count the fact that Ms Beckon- £11,580 women’s touraaiocs 
Hi* ' fellow- American, i -\Roscae ;ham victory won him only £1,000 brings together every player 
(Tanner, in two close -sets on the to the £12,500 ^Borg won in P.ari$, note in the world cz«A 
fast; true grass in just under an because he knows that: his grass- Margaret Court (.Anstral^l 
hour of powerful play/ T- was. court touch' wiB r be far more Evert, Goolagong, Kmg. 
impressed by the singie-'minded' refined and Ms . mental adjust- Casals, Navratilova and la^J 
devotion to -a cause that' I ment more nearly complete than zova— all there to provide 
remember seeing. 25. ydaa>ago most of his rivals. • embarrassment of riches./ . 

from another American, v • It is of course the magnet 

In 1950 that graceful .racket opOUfJu • Wimbledon that draws then dl 

artist Budge Patty forsook;- the Jimmy Connors, the top seed and, win or lose, the first r®I 
bright lights that were Ms. way at Nottingham, hoped to be' in cern of the players at 
of Life for a rfgime of- monastic the same situation, but Ms plans ham and Eastbourne— not 
dedication and 1 trainii^ . that were spoiled by Syd '.Ball mention the 200 . qualifying i 
brought him the French and (Australia) two weeks ; ago - at didates at Roehanptonr^v]]] 
Wimbledon titles In the Isanie Chichester. ‘ to bring themselves to a pent 4 

year. In those days there , were .All last week he was hard at performance for that greatest 
three' clear weeks between the grasscourt practice • fif '. London all. lawn tennis tests, vttfl 
two xhamplonships; -^mpie' time with, . among otoers,. Buster begins next Monday, 


TV Radio 




■r': 




f Indicates programme in 
blade and white. 


9.25 Kojak. ; 

10.10 Churchill’s People. 

11J)5 Choices for To-morrow 

?I1JB8 Regional News. 

r ?^ 1 1 0I1 5 BBC 1 except (from Norwich); Points West KLj?™ 1 H^oddwu 

the following times: (ffrom Brlemn- Mnniii Mcmaonwrv ano Maum-n 0 Bara. SJB v dww s.«ueea vr w«tw,m 

10.45 You arut m« ll.ffi® For Wales— M0*1A5 . i i _ ^ 

Schools, Colleges. liss pm. The iU 81 * 5 T° :d3y ' South West (from Plymouth). B’«k.u. 


BBC X 


England — 6.«Mf.50 pjn. tLook ANfirT 1A Europe. UJM The KonJa Claitsk^: •• Over 

North (from Leeds. Manchester, ujo pJn . Look mov THWnt 'us SlL ^ Burlaou ana 

Newcastle); tjndbnds- To-day ^ M mv°cZiiwe»^ HTV Canend 

(from BlnnSncham); fLook East Mondw ARenom- ranr "Ten Gentle- Setvin 


aim. For Schools, Colleges. times: ; (from Bristol); tSouth To-day n5SSSS r rh^S2™^ an *AS2 Y ustm. - - uo-aae Yr "wnhnos. 

Southampton) : rSpotligtt «30 ssondw l.t 6 PUm: -Rtor lo CeU JlIZ 


Sunday Debate. L30 Mary. Mungo HSJSSSSffcSi- 
and Midge. 0.45 News. t3J8 

Regional News (except London). Abe^twyth. 

4.00 Play SchooL 4JS The Nationwide. W4-7J0 Heddiw. 7.20- 

Cl“ gera 4^jSkanS ^ t£ 

Blue Peter 5.W Hong Kong ll tJJl£iS2?^ 

Pbooey. 5.40 Boobarb. 

5A5 News. 


BBC 2 


except UHJl ml Report West Head- 

Starrlwi Seville Brand. ILK unes. TMb is The Wot This 

Week. 


?6.00 Nationwide. 

®JS0 Star Trek. 

7d40 Whatever Happened to the 
Likely Lads? 

8.1® Panorama. 

9.00 News. 


Scotland— 8 j 00-A50 pm. Report- 
ing Scotland. lOJ.0-10-50 Public. 
Account. 10A0-1L15 Choices for 
To-morrow followed by. . tScottish 
News Summary. 

Northern Irdand-^S^IS® pm 
News. 9.00-9A9 Scene Around Six. 
1 11-28 Northern Ireland News 
Headlines. 


tfi-40 am Open University. 

114)0 Play SchooL 

t5.00 pm Open University. 

7 AO Newsday. ' * 

: 7j 45 Look, Stranger. 

8-18 The Waltons.' 

9.00 Rutland Weekend 
vision. . 

-9.30 Horizon. 

10-25 News Extra. 

1045 Open Door. - 


SCOTTISH 


F.T. CROSSWORD PUZZLE No. 2,804 



ACROSS 

1 Smashing up the quarters 
• and making it known ( 8 , 3, 4) 
9 Drink with student— one who 
has taste (3-6) 

10 Provide with oriental witti- 
cism (5) 


DOWN. 

1 Get on with settling accoroxuD-' 
datum (5, 3, ?) 

2 Type of tree which is always 
untrained . . . <S) 

3 . . . although part of it may 
be tied (4) 


11 Italian magistrate takes track 4 Not one to drop out (4) 

to the east (4) 5 Yarn to preclude before start 

12 Brewery worker heartlessly of entertainment— it's worn 

let master around ( 8 ) thin ( 10 ) 

15 Born and die with right to be 6 Occurrence usually omitting 
wanting more (7) _ us in time (10) - 

1« One skilled in moving with 7 Bunt forth to another up- 
craft (7) trend (5) 

18 Fat placed around some rope 8 Police foremen? (15) 


(7) 


13 Like tendons manage till 
repaired ( 10 ) 

14 One or two about to be 
married; ( 10 ). 

17 Intend to -pass for toe time 


19 Set free and grant a new con- 
s' . tract (7) , . , 

-20 Avoid urges toat bring out 

young birds (St*)" : ~ ■ . T , , Q . - 

a tricke" OM ftmm# „ K vt. jmmu 

« breeding blit taken 24 ! '. '. burden nn one Vehicle 

* in ctoP with line on ship ( 18 ) 


(4) 


■He solution of last Saturday’s prise prade will be published 
of winner* next Saturday, - 


Antholog y. 

ATV MIDLANDS 

iP ocmH.-ntary UP Umcb. xua mb. Dsuimmua- NolBWtottrs. 
The Monday FBm: US Road and Weather Report. IDO 
Ji * ra ^T BousecalL 2J0,Tbe Monday FOm: *■ only 

ring Godfrey Tearie. Eric Puruuan and when I Lerf.’ 1 starring Richard Alien. 
JJ?^ 530 l-Jvefato Chanenre. borough. 5M Women Only, in Scotia ad 
P^orm. tor To-day. C3a Crimedesfc. 18 JO The Lion's 

Today. 1U5 A Place In Corona: Lictaeo- soare. Cate nan 11 wish you 

Tele- «ela- Were Bore. - 

BORDER SOUTHERN 

pjo. Kreskin. tL25 Border News. • XL30 - pun. Anna and this King. : i 
Hoasepany. WJO Monday M AH nee: southern News. 2 jjo HousewSf 12J0 
jarring Vm Heffln. -me Monday Matinee: “ Anna KBrenlna," 

- TOU,m **** rtrasjs^sr 

read? When to the MJO VJF.O. tius Border News Sam- ado Say -By Day.' « w .a Place (n 

Sessions Of Sweet Silent mary. Europe. ^CLDO Southern News Kara, 

Thought,” by WUllam CHANNEL Tlw ^ Conp,B - GoMeUn *- UJB 

Shakespeare. laa pm Channel LundKlme New* and Far “ TrT . c 

t oivnniv y |uts oa , 2 he 5 SL 2 f° w* a tyne.tees 

Lvlt Uv/ll Purpose. ZJC The Monday Matinee: OJS gja. biarung nuiL »w p.m. 

1 1* “ i^bte. Pr i < sr^: •* “ 

tiyO'Goodbye Tomorrow. mtenore. ZUO News and um^crilt/'chaUeiure Tdda^ar Sti 

1.00 First .Report: News. FT index. Prench followed by Channel >^3aC BB WJ» J, |^SSn5 “ S0L 


LZ0 Lunchtime To-day. L30 The 


Gazette. 


XUS.tt.te News Extra. 
JBa Light. 


XUS Let--* 


ULSTER 

. H^adSSeel* 


La 

2jg women Only. 


Great Western Musical Thunder^ ORAJVLPIAN 

box. . 2.00 Good Afternoon. t2JJ) . p ">■ nonanemary: NeJgJ*Oon».“ 

“She’s Worioiig Her Way »-“• 

CoU 2 B |" . rtarring Hegren." atarrlng David Ton 
Virginia Mayo and Ronald Reagan. Pend* dark, sjg university 

4 M Clapperboard. 450 The u>Cn r 

Tomorrow People. 5 JO The “5 who pe voh Do? u jo a Place pari jw i 

Ghost an* Mrs. SSr, ^ ^ 

from TTN ’ GRANADA ' ■ • • WESTWARD 

_ 6.00 Today. XL3SL*mu-J1w Hondhuu a BlnJiday*. 

.940 The David Nixon Show. mmb S , *£ , «JSSE 

aai* Cable. WJ5 Pete Smith. SJH awrriuK Ht-rtn-n Lmn. PtolllB Dlxey and 
Shang a Lang. 6M Granada Reports. Tf-rcincc ae ^Marrer. yjS Cartoon mac. 
Place in Europe. 1UB AwSttr 



7J30 Coronation Street 
r fLO0 Man About The House. 
&30 World in Action. 

9.00 Sam. 
iOJM) News. 


men With Fear. 


HTV 



TtL Street * ° £ ®“ Fran * ^nja GaiUoptng Gourmet. L20 - vADVcnmn 

it -in c i Report West Efeadltaes. US Repon ' . YORKSHIRE 

11.30 World Snooker. wales BwdUnes. . za» BousecalL 2JB ' HJ« pan." Inner Space. Uo Calendar. 

11^5 Stranger in toe City. :^**ttaee: 11 T 1 » Pirn Men -Neva, txsa Monday Matinee: -“B, F.’s 

All ITV regions as London Edward Jb*l dm^ ct." -M aglng. Baftam Stamm*. 

A *1,« MS *?**■ Wlm «. ua Report West. SM univemlty CbaDenge. AM Calendar, 

except at the following times: uz Report .Wales, uua a Hw ta WJO BnanenWe iWius ch^Satsl 


it- - —r— XUS New*. - U0Xm.~As Sadlo 5; eje Utah Bmir 

^ ^ul*— &is-Tjo mn. open ?i8 j Dewnunm. -ils> in Town. XUS p "i. 

• Ceh' JSr^T XL® London News Desk. 


RADIO 1 lATm Inman Hufic.CS). Zienl-.Peter Wfmeex. ' Mo. The Monday 

tS) stereortnMc brad cast tsi 4JS Bandstand Play. »-» Kaleidoscope. Ml WeldSm 

6.00 ajn. As Radio 2. 7 J8 Pan! Burnett, 

MB Tony BlacttanL 1ZM Johnnie iSJSSS-' *32; 0SLJ55?’ ; riaandM. .World 

a?s asarjfva 

™ G - : ^ "*^**™° 
RADIO 2 tsoora and VHF gL. ‘fas itw hbo* b«* of sei BBC Radio London 

AM a.m. News Snmmary. Mz ^ ‘ 306m and 94 J VHF 

Bates: fS). 6J5 Pause for ThohahL l ^S - SS \fir- 5 ' 

7J2 Tecry Wogan fSi MdalJCK «J7 bSMT 

Racing Bulletin and tM Pause ior- ■ ■ ' . __ . 

Tao asht. 9JZ4UB Pete Murray's Open- O' A TTTD A. ■' XJS'CfeO In— 0. 2.03 20 b Showcase. 

ifonsn (S' bkludiog Tiaja . Waxebners 1 ^ • Sound Out 432 Home Run. tadudlme 

Walk; 1US Jean Chains (S). UD ojn. 434m, 330m. 285m and ¥HF London News Desk at 5.00. 6J8L 730 

Sports Desk. 135 Good Ustedns fVHPK *■> xm. News, uz Pannha.WBek. ta Town. IdO Rifl. RJO In Concert. lOJK 
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dismiss toe opposition toautfroin Clive eould_,-bardly , iave . eu- KalUcharran; in ■ spite «# 
preventing it ' scoring, while visaged a better start, as Jullen playing and missing, 
some of their fleHL plaangs are struck to the first over. Rob erts, against Walker, kept' 
open to criticism. .bowling vmy- fast, ^ trapped moving sweetly alont/Ar^' 

Finally, if they.: choose -the' Turner in front and both me they were 99 for l and 
same side, their attack, apart .Chappells Wert caught behind tual outcome a formality 
from Thomson,' LlUee . .ami- off- Boyce* . The West Indies passed 

Walker, is suspect. -i- : Worse . 1 Was ?tlU' to com^r-at target in only 4fl oveis-aw??l 

And when one -appreciafea-Uiat $L Walters was.: brilliantly , run toe process Kalliriiarran, wwri 
Lillee’s, ten overs on 'Saturday out and the Australian Innings brilliant 78, showed that Lmo3 
cost 66 runs, this should . not be in mins. .- ■ coiild be hit \- 

beyond. England, even' thougji ■ . Fortunately for an exuberant Although both- be inJ 
nobody can hook -as : .well - as' capacity crowd, the -last -recog- Fredericks lost ttaelr wH*, 
either Fredericks or . Kalll- nised pair of batsmen^ Edwards before final victory, this had* 
ebarran. ' ' - -and Marshy staged a typical effect on the result 
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Ashe burning for the big one 


WlULE THE last scenes of toe to make the change fipm -slow Mottram, whore arm injuiy WI 
French championships-, .were clay to fast grass.-- • vents him from serving with am 
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Yeoman and hercrew haff to be ^ 
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The- change; brought westerly this latest Battle cry again have 
winds for toe. week-end., replae- to - be content ; to he -toe On- 
lhg • the . . north -easterlies- that derella of. toe' team, taldng .the SltJ? 4 - 5 jL 2 i 2 
would have -provided little more reserve yachts fourth.- place,, or «h 

than processional sailing. . - < wiU.her crew manage to ftnaHy-^ 'SSSSS^S:^ S. 

On Saturday, JPtohta^art fit the gfcae aUppert ^ ha^tSarir W 

Yeoman XX strengthened her Oh Sunday toe wind was fresh at the rieht time.’ 

SSfL ^ tte ^ *** SCt Morning Cloud took first tin 

place in toe toree-ratoi British out on a westerly . course, on- handiMP, adding tUs tolri 
tiy taMng han dicap hononra Noryemaispendirtg valuable time fourth p i aC e in lasfweeks oem 
from Ron Amey’s German Frers on the . Bramble Sand, a shallow race a^d an eighth on Saturttf.; 
designed, NOiyema,/ toe. last of patch ' where' cricket has been on points she shares the t*i 
the hew- yatots to Join' toe pro- played at exceptionally, low place ix, the trials with iN 
trial races this, season. - tides. ;.r -• 'opoosltiob, and Synergy, k *® 1 

AJsher, -an. Olympic broase More Opposition also touched yesterday, lies second overall 
metallist in 1988 and team cap- bottom, but freed herself, .only Yeoman, faxing badly, dure 
tain of the 1973 British Admiral’s to break her in*to boom, at the third place with Noryeng' 1 * 
Cup team \rito his successful starting . gum ; Amazingly, her Yeoman, Buffering from tw>» 
lightweight flyer. Frigate, has crew repaired- it in .about five- fusing start must still be w 
kept most .of his former -experts minutes. *'■ ’ . . closest to -certain selection “ 

around -him. arid- this combined. Thd start, confused by some consistency to performance a 
with : traditional Aish^r dedica- misunderstandings over ; the count 


French buy ketch fpr FT Clipper race 


WHILE WORK "continues round hy her’ owner; /Leslie Williams^ way for toe summer;'^®! 
the. clock’ to ‘lffelboutioe' to help, two years ago, ^wili be chartered’ ■ 

the Austtalian yacht: Anaconda by a .French crew and : renamed- 


nounced . (a- France that negotfi- II. which took the honours in the able of overall honours. . 
tiohs between' the owners bf the 1973-7# race When skippered' by Former Fegadi WariM 
Britfah yadit Burtoh Gutter and Chay - Blyth'=-ajid ' sa£fed'-;by-Ws mapdo, •Michel" Doncta. k FL 
the French wine companies crew of paratroopers." "•• paring the 45- ft ketch. Vqum 
K rtter an d P attfaTcfae. have been ' Michel 'Etevenon; *. who .'-mb the Trace at Cherbourg— -wtn®* 
successfully concluded. -been seeking, yacht for toe entire' - erew .of ■'.'handiow" 

'Burton ■’Cutter, toe maxi-sized Kriter crew for sfome. time, T sent peopled Doucin*- who lost 
ketch; that competed to the first Olivier/' :de Kessauson - to s the on active servieei has eqw^ 
and last legs of the Whitb read Mediterranean^ 'fibr' V trials aboard the -yacht .wito sphoaX 


Bouzldrtoe-World -race, skippered the: yai^rt w6il^^he_;wafe, on .toe lifelines, -gpd- aldfl. 
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Whirlow Greeii for /Winter 
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atlon, stifl finds time to train =>v - r v - HiUs-tralned . TV •Soanau^ }k 
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something -.to bet- od. - - 


than' many bf fils colleagues. To- ' 
day, his Whlriow Green may pro - 1 
vide, the 'best bet at'-^ottingham. 

I cannot see- this. -smart four- 
year-old ■- half-brother to . Grundy i; 
faUtog in therprinripai, event at 
the Midlands track; the Notting- 
ham Festival Handicap... 


'Whitlow Green, whose best' 
performance . last season was 
when he comfortably, disposed of ' 

Baggin .Time, over - nips furlongs 
at Rippon in August returned to 
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DoheaSter th?ee .weeks, ago, glv- • 
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conceding; 11 lb^ a "two lengths -•• '• r — - ■ ■' 
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a _u — ■. • Bon^ster. aw, tvdth fast 
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Under New Management | Moves/Eclipse/Juice 


by MICHAEL COVENEY 


by CLEMENT CRISP 
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Lyonel Feininger: Ships in Fjord (ink and watercolour on paper) 




Achim Moeller 


Lyonel Feininger 

by .WILLIAM FEAVER 


Last week' in the House of 
Commons, during a debate on 
the future of the nationalised 
industries, one Tory MP coo* 
gratulated another on seeming 
to belong to “that growing band 
of Tory red-shirts who will be 
fighting for the thesis of worker 
participation as the alternative 
to the declining and somewhat 
discredited forms of managerial 
capitalism which are espoused by 
the CBI.” At the end of 
C. G. Bond's spirited play about 
the famous factory occupation at 
Fisher-Bend is in Kirkby, the 

days of the old capitalist 
managers are declared to be 
“ over." And. as far as that par- 
ticular factory is concerned, so 
much is true. The sins of 15 
years of bad management are 
never concealed in the play, but 
Mr. Bond has concentrated on 
distilling the essential character 
of a place of work which was 
nearly destroyed. 

It is written subsequent to 
extensive interviews with the 
stewards and representatives of 
the shop floor at the KME 
factory (as it is now known). 
A detailed reconstruction of all 


the events would be clearly Im- 
possible, so the playwright 
adopts methods tested and true 
to convey essential information. 
A cartoon-like version of Harold 
Macmillan wanders around a 
huge washing machine, mutter- 
ing about “shambolic” manage- 
ment before inserting a sixpence 
and climbing aboard for speedy 
revolution. Simultaneously, 
almost, we learn that between 
1961 and 1971 the factory had 
12 general managers. “If one 
arrived who had any ability, he 
was not allowed to use it” 
declares one of the lads, pained 
at the thougbt of time and 
money wasted on the stagnation 
of sinks, gas fires and cookers. 

He and his colleagues could 
obviously have been forgiven for 
wondering whether, perhaps, the 
place was operating as a tax 
dodge. These emotions of anger 
and Insecurity are forcefully 
conveyed by the company as 
they dose ranks and, in a 
strikingly staged sequence, chug 
energetically over the scaffolded 
design of Graham Barkworth 
and Rowgna Parr before arriving 
en masse with notice for the 
bosses to quit. The . 2,000 work 
force of 1963 has by now 


dwindled to 500 and the plant 
taken -over (in 1968) as a sub- 
sidiary of BMC. 1 

The second half flags a little 
and threatens to get bogged 
down in an over-extended show- 
biz parody of the buying and 
selling game among private com- 
panies. But the aims of the 
occupation are clearly delineated, 
and they survive yet more 
bureaucratic inefficiency 

“‘Harold King, Jesus wept; loot 
at the dreams that you've gone 
and wrecked '*). The Play’s con- 
clusion is an optimistic and good- 
humoured boisterous semi-colon. 

This theatre itself will, from 
the Autumn, be under new 
artistic direction. Alan Do&sor 
leaves after five years of work 
aimed at placing the theatre at 
the centre of Liverpool life. In 
that respect, his boisterous pro- 
duction is consistent with a 
policy that has produced fine 
work not only from Mr. Bond, 
but also from John McGrath, 
Adrian Mitchell, Willy Russell 
and countless outstanding per- 
formers. The present company is 
impressively flexible and their 
work on Friday night was 
rewarded with a rousing ovation 
from the people they both serve 
and represent. 




one 


Lyonel Feininger started as a 
cartoonist. He didn't finish his 
first oil painting until he was 
36. He was a late developer. 
But throughout his career be 
retained some of his caricature 
devices, the bare minimum lines, 
the tendency to diagrammatise. 
Indeed, his way of representing 
towers, skyscrapers and sailing 
boats bad a strong element of 
scene-setting about it, as though 
a joke or a drama were about 
to develop on the spot. Not that 
tbis Is tbe way he intended his 
later work to be regarded. The 
subtitle to the exhibition of bis 
work at Achim Moeller's gallery 
is “Visions of City and Sea," a 
sonorous phrase implying the 
highest possible intentions. And 
certainly the work for which 
Feininger is best known, spires 
and mainsails cleaving the skies 
in a kind of searchlight cubism, 
has no obvious connection with 
the caricature origins. 

Yet there are clues, even in 
this fairly small exhibition. The 
Fisherman, a drawing made in 
1916, some time after he had 
stopped working for tbe papers. 


Aldeburgh Festival 

Richter 


covers the divide between com- 
mercial wit and the development 
of a more private sensibility. A 
gaunt angler in a top hat poses 
with his catch while all around 
other, near-identical figures 
watch and fish fruitlessly. From 
that to drawings in which the 
figures are reduced to triangula- 
tions is only a slight . develop- 
ment. And from these to 
landscapes in which, even tbe sun 
is squared off is, again, not much 
of a leap forward. 

There is nothing wrong in this 
— the distinctions so often made 
between the art of caricature 
and fine art proper, as between 
illustration and drawing for 
drawing's sake, are largely 
determined by snob values: how- 
ever Feininger’s work does seem 
to me to be rather a caricature 
version of vision. There is never 
the sense of liberation, of 
imaginative boundlessness, of 
fierce intensity that true vision 
Involves. • His paintings and 
drawings appear mapped out, 
meticulously refined, with every 
line scratched in as though 
etched. Slight bleedings where 
the ink spread over tbe wet 


paper give occasional suggestions 
of improvisation, but in general 
the drawings ar e setsquare. tidy 
and thoroughly . non-accident 
prone. Somewhere along the line 
curves appear to have been 
eliminated from his work, not so 
much to make his effects more 
dynamic as to tighten up the 
manner and provide style. Thus 
every move and stroke appears a 
foregone conclusion. 

There ar e only a few paintings 
in this exhibition so it is not 
possible to look too closely into 
the differing degrees of finish 
Feininger considered necessary 
in tbe two media. However 
there are enough drawings, both 
works that are ends in them- 
selves and studies for paintings, 
to give a good idea of his 
strengths. The best are 
undoubtedly the most fancy-free 
designs, in particular a drawing 
of two cargo boats chugging over 
a strange, curved northern sea. 
There is a lightness of touch 
here which is dispelled in the 
more standard “ visionary " 
architectural schemes. 

Lyonel Feininger is at Achim 
Moeller until July lfc 


Nottingham Playhouse 


Walking Like Geoffrey 

by MICHAEL COVENEY 


Xederlands Duns Theater’s 
second programme last week 
(made me suspect that the com- 
pany u currently toying with the 
Death wish. A kamikaze dive 
into pretention and fatuity, it 
started very well with a sure- 
footed account of Jerome 
Robbins’ Moves, that ballet in 
which silence is a positive 
accompaniment to dance. 

Robbins’ theme is that bodies 
may be seen to respond to each 
other without music's prompt- 
ings, and the NDT dancers are 
alert in their relationships, clean 
and handsome in their under- 
standing of timing. Tbe quirks 

and “asides” about movement 
■with which Robbins enlivens bis 
choreographic structure are 
nicely played — one boy dropping 
1 suddenly in tbe “Dance for Men” 
and then caught up again in the 
corporate activity; the isolated 
hoy and girl who dance solo in 
the duet section as if their 
partners were there — all these 
are incidental pleasures in a 
I work that stilt compels admira- 
tion. 

Thereafter, ail 1 could admire 
was the company's dogged per- 
i sistence when dealing with works 
by Louis Falco and Margo Sap- 
pington which featured the 
deadlier pretentions of American 
dance. Mr. Falco’s Eclipse is 
burdened with a brutish score by 
Burt Alcantara that starts by 
i sounding as if Tibetan monks 


Elizabeth Hall 


had discovered tbe possibilities 
of an echo-chamber, and then 
degenerates into a remorseless 
and deafening electronic din. 
Tbe action, so far as 1 cared to 
foliow it. comprises prolonged 
and tedious attempts at copula- 
tion by the lovely Mea Venema 
and Juan Antonio (a guest from 
Falco's own troupe >, amid a 
handsome set by William Katz 
made from a patchwork of doth. 
Meanwhile, attendant sprites, 
equally be-patchworked, Indulge 
in frantic and sometimes erotic 
groping. 1 found the whole 
affair purgatorial. 

No more enjoyable, to my eyes, 
the closing Juice by Margo Sap- 
pington. With a raucous rock 
score by Michael Kamen, it 
might pass as a kind of Dorcas 

at a Gathering for American 
college students. Athletic grap- 
pling®, jumps and twitching® tot 
its three girls and four men were 
tie crass order of things, but the 
piece was made worth-while by 
the magnificent performance of 
Jon Benoit. With his total 
abandonment to the dance, Mr. 
Benoit i5 a tremendous artist He 
launches himself into the cbore- 
ograpby as if greedy for move- 
ment and be is the justification 
for an otherwise insufferable 
piece. Could this, 1 kept asking 
myself throughout the latter 
part of the evening, be the 
Nederlands Dans Theater I 
know and love ? 


Jean Fonda 


Chopin's 


minor inner life. A considerable por- 
•rfullv tion of the finale was improvised. 


to hear 


by GILLIAN WIDDICOMBE 


LEG BSil £ 


To Blythburgh. once a flourish- 
ing medieval port, now a pretty 
village mid heath and marsh. 
T. ^Blythburgh church, where 
oi’«^yarks burp'^lg-Jo ■ a rough 
clover meadow, sits on oak 
benches as old as they are un- 
comfortable, and stares at a 
superb wooden ceiling with fres- 
coes and carved angels, as good 
for sound as visually beautiful. 
To Blythburgh, last week, 
to bear Sviatoslav Richter play 
a stunning Beethoven recitaL 
Richter had not played in 
Britain for five years, and kept 
the audience waiting for nearly 
20 minutes. Eventually he came 
on, looking relaxed and genial. 
Lights were turned down, so that 
as the evening darkened, spot- 
lights in the transept lit him 
only as a black silhouette. A 
dramatic evening. Bedazzled, in 
several senses, we stared rapt 
at the gruff, inscrutable profile, 
sharing imaginings of demon 
rage and serene dreams.' 

The Hammerfebirier was the 


Greenwich Theatre 


evening’s throne, but first 
Richter played the C major 
Sonata. Op. 2, No. 3. and three 
Bagatelles from Op. 1 to 6. The 
schootisb impulsive C major 
suits Richter ' perfectly as a 
beginner, with 'its-- nonchalant 
opening phrase and so many of 
the ructions of later sonatas pre- 
viewed in miniature; Richter can 
test bis emotional temperature 
without dredging his fervour. I 
remember a Festival Hall recital, 
say ten years ago, when he gave 
a wild, angry performance, like 
a mad tiger; but last week’s 
was more mellow, bountiful, cap- 
turing the playful humour in 
lyrical phrases, the pressing 
energy of rapid scales, and the 
whiplash attack of snapping 
cadences. The exposition repeat 
was turned to perfection; phrase- 
colouring similar but never the 
same — the musical equivalent of 
the same picture viewed from a 
new angle. Fascinating to realise 
that no matter how spectacular 
some of his ■ piaoistic effects— 
twinkling trills driven so hard 
that they bite the piano tone like 


whirling drills — there is never 
the impression of virtuoso show. 
Fascinating also, to observe in 
this sonata a clear demonstra- 
tion of Richter’s rhythmic energy 
rising. Often he pitches into a 
definite accelerando- which in 
lesser hands would be mere 
rushing, but in his is fiercely 
driven to the next point of 
repose. 

Tbe Hommerklttoier was 
wonderful, powerful, in detail 
indescribable. A hungry, tor- 
tured performance, in general, 
but tiie slow movement as calm 
in reverie as tbe opening octaves 
were pounding with loud 
tbuiider. But its most rare 
feature was that improvisando, 
searching quality — when 
Beethoven hesitates, wonders, 
wanders what next? 

Richter approached these 
juxtapositions rather simply, 
avoiding clever emphases and 
sophistry. He could play straight 
through the Beethoven sketch 
books, and make each fragment, 
and its reworking, sound alive 
and amazing! 


“A Tale of Old Gotham” is Creamwell conjures before us mucking birds who, at regular 
the sub-title for the Playhouse's the unfortunate fates of various intervals, drop nasty messages , __ ~ » r r xr r , T r r< 

.contribution to the city's annual Joderelis, the play is’ at its on happy villagers DY DOMINlL (j 1 L L 

Festival which opened on Satur- strongest in respect of both show , s mu - t now b _ 

day. Even England looks stunts and words. 1Qe , . • as no y 1 ' DB 

all right when the sun shines " Mr. Campbell demands very a 5?f re r,- 1? wayward ana un- Chopin’s F sharp minor inner life. A considerable por- 

remarked some lugubrious difficult things’ of his stage dire c- * ® urs ® Polonaise can be a wonderfully tion of the finale was improvised, 

Aaracter as the bands played tors. In The Great Caper it was £ e £ ar 0 7 und eS? behavfou? effective curtain-raiser. It can and not convincingly, 
and the beer flowed. Or flew, required that the search party P’“ c * Dode reltrhatthreaten^o also unless the nerve is rock- 1 did not slay to hear 

DUy' “wider h “view iStten ttd^of Act “ ' Sir^Eulta^e ™ in Geoffrey's romantic pros- ! hari quite easily misfire: and Fundrailles orKabalevsky’s third 

M^SSSTiST^SSSS. DodereLl £ES E * ««■ *«• ««*£ « «• W hop- 0.1 Iho 

rinfi wtrh Dave Hill and Andv tn ldo. tt,. w,. much energy and fame has been French pianist Jean Fondas ve, 7 rare occasions on w men tne 

Andrews)- much of the two “ nran®in" ” m^rmthpr esxpended on imitating Geoffrey unhappy performance of it at artiste s first half xs so unmlstak- 

hSSs' traffic is airborne and uaiemS^nt by^jLctoporiog £nd thumbing noses at the the start of his. recital on Thurs- Jbly c^stal-c^r m it^meMage 

Mr. Campbell has, as the Irish excitement at his servant* in bowler-hatted taxman (Ralph day— nervous, inaccurate, over- that one is fully persuaaea to 

would say. a way with words. SJderwear with the selleS ?? s f ek) f at - in lhe best ^ Pedalled, prosaic, leavened only take the second half on trust 

Stunt theatre and good muscular solidity of his wife (Pat Keen)! Littlewood manner, anything with a Few moments, of very un- 
turns of phrase are rare enough and then by deducing his exist- ^ g0 - Chopinesque whimsy— might 

in any contemporary drama; to ence as tbe element of another The show has the vulgarity of JJ™*® , h * v * Stratford S TOVal gala 

have both in the one show is parson’s dream and attempting McGill cartoons, the latent (and n L?iIi re short * 5lve d curtain 

a rare treat. Shapeless and t0 destroy the fabric of that often not so latent) cheerful ne iy, l ! s :. a Tickets are still available for 
baggy, like tweed trovers and dream with excessive actual he- obscenity of The Cloggies and the Royal Gala Performance of 

Tnstram Shandy, Mr. Campbell haviour. Thus the curtain falls the vitality and unpredictability jSJjJj h^hMli!?iiShSn!lSfc Henry V at Stratford-upon-Avon 

and friends have provided per- 0 g a sce ne of domestic carnage to be expected from both Mr. on June 27 to raise funds for 

feet (or, rather, gloriously lm- aQ( j gj t Eustace stabbing him- Eyre’s company and Mr. Camp- era Pb as,s ' coarse-toned almost nreservation of the theatre 

seU . 30 tim ?-, s . ucb amazing bell’s writing . * Puns and good ^oot^of 'the^'nmtic* airnosf urf Ti^e ^ore^expensive^fackeLf ^ 

isTfirS ri-om S&tffi£SS as 

» although h* 1 ?., s"„, re sr " 3 s& wm r nd - „ „ , 

order " “iJSTp^S™ «“ M t?teS?"h<Sf Md ’SnS? u! ^®re'dS™ doadf w lE ttTSS.S!, 1 on 

S*e». Their model I, the b f S d ou X’noTo$ w'SSiiffVftSiTSSJtS sta| " or dirM,ion - ” ,rie,y ° r Su-dny. June 29. in the theatre. 

^ a,e JS£rtinb&&> Coomey. hu, ato , dee, of chap;, j 

ferocity by Sylveste McCoy as an 

amalgam of Harpo Marx .an d, WTIW W jT JL 

Max Wall. But this is to jwnp * I m / 


The Knight of the Burning Pestle 


The Entertainment 
Guide is on Page 9 


the gun. Gotham is arrived at 
by one Adrian Creamwell 
(Richard Howard!, dilettante, i 
and dabbler in The Occult. in| 
the course of his quest for the 
origin of a Druidic curse that 
has played havoc with the 
aristocratic family tree of 
Joderell. Mr. Campbell’s play 
at the Royal Court last year. The 
Great Caper, charted the pro- 
gress of an alternatively-cultured 
Boswell and Johnson in their 
searcb for the Perfect Woman; 
that play was, in terms of narra- 
tive, stronger and more coherent 
But Geoffrey has many elements 
in common with it and, as 


Gissing 

honoured 


TWA 

FIRST OF THE DAY 

TO THE USA. 


hv B A YOUNG Tb* novelist George Gissing 

oy D, A. IOUIW .. was honoured last week at a 

■ small ceremony in Chelsea, 

Beaumont and Fletcher's City pany tt does not call for any restrictive, for most of the when a blue plaque in his 

comedy makes an admirable subtleties of playing; all that is comedy of the play is founded memory was unveiled at 33 

relaxation for a summer even- required is apt invention and on the antics of ‘an intrusive Oakley Gardens, S.W.3. Gissing 

ing. As it deals with a per- ‘reasonable restraint citizen and his wife who insist lived there when he was in his 


-j *. if ij- 


fonnance by an amateur com- 


' Reasonable ' 


Don’t 

miss this dale 


vvi 1 ' 


tpf 



or these: June 11- June 21 

THEGROSVENOR HOUSE 
ANTIQUES FAIR 

and 100 years of the Arts’ (1830-1930) 

la 410 AD the Romans finally withdrew from Britain - 
and left behind a cultural influence reflected in so many 
antiques.The finest collection of pre 1830 antiques on the 
world market is in die Great Room, Grosvenor House, 
Park Lane, London. Telephone:01-499 6363.11 JunerfrOO pm, 

- 730 pj3L,tben daily till 21 June: H00-a.nL- 730 pm. 

100 years of the Arts’in the Grosvenor House Ballroom. 

12 June: 3.00 p.ul-7.30 p.m,then daily until 21 June; - 
lLQO am- 730 pJD.AH items except those on loan 

- are for sale, Admission £L 


too that tbe prepared production (a early twenties, from 18S2 to 18S4. 
^conventional romance about an ft was then known as 17 Oakley 
apprentice lad who steals away Crescent. _ 
with someone’s daughter) shall Gissing paid 7s. a week for 
be altered to give a good part to two rooms to his landlady, a Mrs. 
their own apprentice Rafe Coward. He wrote-industrlously 
(Gordon Reid). while he was there and com- 

The company is surprisingly plctotil his novel. The Unclossed. 
decent about it They don't B - v ^w separated from his first 
actually involve Rafe in the plot wife, he found in .the house a 
of their play, but they are happy modicum of calm and creative 

to leave the stage every now and freedom He also began at this 

i then to make room for some period to take in pupils in 
fresh caprice of their patron’s, classics, which was to preride 
^ • Rafe begins as a knight, a Grocer, him with a livelihood for several 
Errant as he calls himself for he l'? 31 * while he fought to support 
is most loyal to bis Company, himself from literature, 

and on his very death-bed. an Last week Professor Pierre 

arrow transfixing his head from Coustillas, -the leading authority 
side to side, he prays that his on Gissing. spoke of, his com- 
. soul may go to Grocers' HalL passion for the poor and his In- 
Later he has more extravagant jtimate knowledge of late Vic- 
duties— to kill giants, to marry a torian London, before pulling on 
king's daughter, to drill a com the cord that released the Union 
pany of volunteers like CoL Jack concealing the gl eamin g 
. Heath of the HjLC. piaqn? provided by the GLC. 

S am Walter’s cheerful produe- There are already plaques In 
tion is lull or music. Merry- memory of Gissing in Wakefield 
thought, one of the citizens where he was born, and in Paris, 
(David King), seldom speaks- at where he lived for two years. 

. all, but prefers to sing through A.C 

life, naturally losing his wife, his 

children and his fortune as he v . 

does so. But the Others sing too. Overlord for Berlin 
sometimes alone, sometimes In 

concert, and a lady guitarist; Film Festival 
Nola York, sits at the side of the A mu 
■ ■' stage to play their accompanl- The Imperial War Museum 
ments. announces that Overlord, the 

Robert McBain and Linda first feature film to be made 
Polan are tbe two intruders, under its auspices, has been 
dictatorial but good-hearted old selected by the organisers of the 
□umbers. Hazel Clyne is the 25th International Film Festival 
girl the young men fight over In at Berlin between June 27 and 
the persons of Geoffrey Beevers July S as one of two new British 
and' Michael Richmond; Roger productions to be shown In 
Brierley is her father; Merry- competition, 
thought’s wilful wife 1$ Prunella Overlord was produced by 
: Scales, and his younger, son James Quinn, directed by Stuart 
Michael is Petra Markham, who -Cooper, and written by 
undertakes all the boys’ roles in Christopher Hudson and Stuart - 
• the play with wide-eyed readi- Cooper. It tells the story of a 
ness. They hit just the right young soldier from his call-np to 
note of broad comedy without D-Day and the Allied landings in 
. _ condescension. I recommend it France on June 6, 1944. 


NEWYOKK: 

747departsl0.00, arnvesl2.35L 
747departs 1200, arrives 14.35L 
7Q7departs 17.00, arrives 19.55. 

The 12.00 flight continues on as a?07 
to Cleveland, ScLouis, Kansas City. 

BOSTON: 

747 departs 11.15, arrives 13.201 
Continues on as anllOll 
to Los Angeles (am 1S37X 

PHILADELPHIA: 

707departsll3Q arrives 14.35. 

The only non-stop flight of the day 
Same plane continues on 
to Pittsburgh (am!7.21). 

CHICAGO: 

747 departs 1230, arrives 1500L 
Same plane continues on 
to SanFrandsco (arr.19.58). 

LOS ANGELES: 

747 departs 13.15, amvesl630- 
The first non-stop flight of the day 
Continues on as anLlOll 
to SanFrandsco (aml8.56). 

CaU your travd agent or TV^A 
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HOME NEWS 


MP backs move IMotor-cycle 


to suppress 
Crossman diaries 


meet Valley 

By Peter Cartwright ALUMINIUM PRODUCTION in of 1974, amounted to only 123,468 *T m !,* 

MR. ERIC VAKLEY, who .has Britain, was at its highest level tonnes in the same period- this THE POST OFFICE has jtwdJO 
taken over from Mr. Wedgwood for 18 months in April but the year — the* lowest -total- si nee of its most .Important data ttans- 
Benn as Industry Minister. 1 has pattern' ■ of ' depressed trading 1971 .for.tbejpexiod. Dispatches mission.; customers tt y tha..pgvf 
rescheduled the meeting over the which has been apparent in all in April' .Itself totalled 2S$9$ experimental _ „ gWiKhed 
future of the motorcycle industry sectors since the end of last year tonnes, against 47,597 tonnes- in service fE3PS5)- wift-j-not- st 
— Including the Meriden Co- shows no signs coming to an April last year fullyuDtfl nextMay. mnfc.mon 

operative at Coventry— to next end. A similar picture' emerges behind schedule. . 

Wednesday. The, U.K. , smelters .produced from’ figures for. secondary The main reason for "tte delay 

.Mr. Denis Poore; Norton Vil- 27,251 -tonnes -in Aprit-a. total aluminium production — largely apppeaxs fo be late dally eryby 
Hers Triumph chairman and exceeded only in December, 1973 reclaimed metal— which in the Ferranti, which is to supply 
other members of the Board, the -^according 1 , to "the '-' latest first four months i of .the .year three exchanges using K Argns 
Meriden Motor Cycle Co- statistics- _ .published • ■ by the totalled 59*388 tonnes. '-a- dfdp of mini-computers and ..associated 
operative— each of whieh was set Aluminium . . Federation- in. is per cent software. Publicity about., the 

up with neariy I5m. of Governr Birmingham. .Dispatches of ^ ' H Ad company’s financial problems last 

meet aid— and -national officers primary aluminium to customers _ tonnes - auhunD apparently madq-ttdlffi-. 

of the Confederation of Ship- are down, however, by 36 per cult for a time to sec^elee. 

bunding and Engineering Unions cent in the first four months of 2F5L“52 t trical- components from nratsillff 

were to have met Mr. Wedgwood 1975 compared with same period SP‘~ r 3 R JS; Jfi a sn q suppliers- 

Benn on the day on which the last year, fargelV as a «ralt-of mnaths The F.O. has said that future 

Prime Minister’s Cabinet changes a sizeable tiropfct imports. -• !?S5JS!£J£Sd52Sl 1*5 for the provision^, of- a 

became effective. - - Where* Id' Janimry-Aprfl, ^J-OT964 public switched digital -data net. 

The confederation has been 1974, 85,421 " tonnes- Were P SjigTSnS woFk will be influenced by the 

pressing the Government to take imported to meet the shortfall tonnes Against 1 tonnes. . g^^ence-ofthe two-year EPSS 

further measures to bring the in U.K production, this year the - The fall in extrusions has experiment.- ■* : • 

Industry info public ownership, total has oome to only 45;I79 been somewhat less severe, with availability of -a -network 

while Mr. Poore has argued for tonne*— a drop of 47 per cent April's’ total coming to- 14,482 has 'been urged By.:- hunt? 
the investment of another £25m. Total despatches, at 189,001 tonnes against 16,798 tonnes in advanced data transmission 

to increase the model range and tonnes ixi : the first four months April. 1974. • users. . Digital data from com* 

profitability of * three-factory ^ •' — . outers at present has .to beam- 


More aluminium butp.o. delay 
trade contracts for dafcr . 

... transmission 


, . FINANCIAL TlMfS, REPORTER 

iEEL.TAM DALYELLi Labour 
.MP for West Lothian, who was 
^.friend of the late Mr. Richard 
.Cress muni- said - yesterday-' that 
4he. Attorney General . had. a 
respectable .case for seeking, an 
•Injunction to prevent publication 
-of the 'first volume of the Cross- 
man dlartes cm the Labour 
Government, covering 1964-66. ' 

- Mr. Dalyell . was. a former 
.Pafliaipentary Private Secretary 
rtu'-Mr. Crossman and for 11 
jears they shared a house in 
r.nndqn^The diaries have already 
been ’serialised partly' in the 
‘.Sunday Times. 

A spokesman at -the -office of 

Attorney . .General . Mr- ' Sam 
Silkih confirmed Mr. SiUtfn 
would seek an injunction in the 
-"High. Court to prevent, publica- 
tion; of the first volume .of the . 
diaries. . ' . ■ 

The spokesman said', “This la 
the -Attorney General's decision. 
Tie has" ■ consulted - .his legal 
'advisers but had not .consulted 
.the Prime Minister or other 
^ministers. 

Mr. Crossman's literary, execu- 
tors.. his. .widow Mrs. Anne Cro&- 
ruan. Hr. - Michael Foot, Employ- 
ment Secretary, and. the pub- 
fisher Mr Graham 'Greene are to 
oppose the attempted ban. It is 
expected that the case, because 
of its constitutional implications, 
could eventually go to the .House 
of Lords 


Mr. Dalyell said yesterday: “I 
think that publication might 
create a tremendous amount of 
controversy on top of what we 
already have: 

“I have read a great deal of 
the book. I think it is a great 
book and should be published, 
certainly within this decade, bat 
not immediately. 

Mr. Dalyell said that - Mr. 
Grossman's book was different 
from memoirs of other, leading 
politicians including Churchill, 
Macmillan and Mr. Wilson. “ In 
these, memoirs they did- not go 
Into anything, like .the detail, 
especially about people, that the 
Crossman memoirs do. The diffi- 
culty is a real ‘one especially 
after the publication of- extracts 
in the Sunday Times. . 

“There - - are" men of consider-! 
able literary ability in this ! 
present Cabinet. If direct I 
'opinions are -to, be attributed to! 
people who may have a quarter 
of a century before them' in 
politics It might inhibit actions 
in Cabinet 

“In the past 1 have been 
ambivalent about publication. 
.But since Patrick Crossman's 
death and having seen the cold 
print I now come down on the 
other side of the fence."' 

Patrick Crossman, the 17-year- 
old son of the late Mr. Crossman, 
committed suicide while the 
diaries were being serialised. 



puuul umitiaiuy, lomi oaa gome io oxuy tsjutu uceu buiudwu(il icdd hb»s*^ >**— * The availability of ■ a --neJtwbrk 

■e has argued -for tonnes— a drop of 47 per cent April's’ total coming to- 14,482 has ■ been urged By.: ffiariy IMl riUV&l CSiSfi 

of another 225m. Total despatches, at -189;00l tonnes against 16,798 tonnes in a< j V anced data transmission 


Press Council •N 9®^ 

«.,« "ot The Association 

CTltlCalW - Chambers of C< 

VI.1UI-(U vi . : - . Attacked 


The Association of. 
Chambers of Ctfmmer, 
attacked television - cmap^ 

“ superficial . and . 
ignorant' public treatment 


SETmm v teSI THE. 


Industry. 

This includes the two NVT 
factories in Birmingham and 
Wolverhampton and-the Meriden 
factory which NVT had planned 
to close nearly two years ago. 

The Meriden Co-operative was 
uncertain last night which hat 


VAT boycott ends after 
‘breakthrough 5 talks 


supposed "if be wearing to THE NATIONAL Federation of boycott -was taken dviMj Int^^SrtSsio^ofthe 


Watney raises strengths 
but prices stay same 

BY KENNETH GOODING; INDUSTRIAL CORRESPONDENT 


Mr Dennis Johnson, the co- The;federatien.has Instructed mit detailed proposals to deal 
operative chairman, and Mr. members to withhold payment with' the problems patcoUae- 
David Jones, the new profes- of VAT after July 1 unless the tion of VAT create for the self- 
sional managing director appoin- Government was prepared to employed. Dr. Hughes under- 
ted from the motor industry; are reconsider the “special case" took -to try and arrange a meet- 
likely to represent Meriden of the self-employed and small Jug between the federation and 
•management if invited in that businesses. ... the Financial Secretary to the 

capacity. The decision to call off the Treasury. 


Southampton CUy .Condi have jo AnanOMn*.^ 
$£H :& beer. Seised in d Press Conn- o£ broadcasting. , 

s ™mi«lon aowa.thelrfepfcp, Rockwareltaly^: i 

The P;0.'s new schedule; fore; plained that the-' newspaper pub- Bockware International 

sees tests Sorting in- October, tislied- an -artide '.which was in 1332 to export the iu». 

followed by a limited local: : sdr? grossly inaccurate and mlsrep- group's skills ia packariaa 
vice -in Manchester and London 'resented events' which, it was help with furnace design- 
in December. After, a further supposed to describe: ' operation in^ a - five-year 

T 'An' action committee organised raent with- the Italian 

a “carnival of neglect" to draw Bormloll, of Parma.. • 
attention to the fact* that the T . . v tTrt 

city's Norfham area was In need Jennie SenCS IGT ILS, ' 4 
of urgent improvements. Thames Television sold the dnu 

- - The News of the World pub- series Jennie, lady " 


. ■ The News of the World pub- series Jennie, lady " 
fished a story headed “Shut our Churchffl, to American t 
Windows of Shame" and “Demo It has been bought fi» 
demands action on vice girls.” coast showing by the 
The Press Connell adjudication. Broadcasting Semce. . , 
•was: “In the. opinion of the ^ t . ^ _V 
^ress Council the subject matter COStiy l€fflmmgS 
of the article was of serious The Open University’s Phmnw 
public interest, sensationalised Committee, meeting next 


FROM TO-DAY WATNEY, the 
brewing division of the Grand 
Metropolitan Group, is to In- 
crease the strength of four of 
its beers which account for 40 
per cent of its draught beer out- 
put. 

The beers are special bitter, 
Truman special, Ben Traman 
export draught, and Norwich 
special, which is sold In East 
Anglia. 

. The prices will not go up, 
though the extra duty cost to 
Watney may be - as much as 
£500.000 a year. 

Watney said at, the week-end: 
“We never disclose. the gravity 
of our beers. You will have to 
wait for other people to do their 
tests.” ' 

The special bitter has been -jit 


the centre of a row between 
Watney and the Campaign for 
Real Ale. Watney discontinued 
one advertising campaign for it 
last . - November when the 
Advertising Standards Authority 
ruled it was misleading. 

In February the company re- 
launched ■ Its special bitter cam- 
paign with a slogan approved by 
ASA but criticised by CAMRA. 
featured in a critical Sunday 
Times article, and the butt of 
a joke item on the Nationwide 
BBC television programme. 

Watney decided to scrap the 
new campaign at a cost, CAMRA 
claims, of about £220,000. 

It says tbat'increasing Its beer 
strengths Jias nothing -to do with 
that episode. - . 


‘Too many rides’ for 

BY OUR INDUSTRIAL CORRESPONDENT • ... 

THE FOOD and Drink Industrial problems Beams? they varied 


Milk shortage 
threatened v 

this winter , . 

a MAoiuror **<*' TTVt. in a way calculated to attract 1 is expected to- make economy am 
A WARNU^ that ^ U.K. fa pq bUc attention,, as it did. The that may reduce -thetotel# 
thrputi«npri with a seBflua snort- ■■ » niij. J invami J a., , 


20,000 studepts due*fbr 
in 1 January. There are « 
University students. 


- " • >4iiwrinjn 

1 While .it . is recognised that fioarf. 


threatened witii a ^uTSig jTrtbly ™ mhdi SMfSkffSEXMa 

age of and ! available - to the city. council hut m Jannary. Thrie are Qp* 

winter,- and possibly rationing taken. • • - University students. j 

aver Christmas, was made yester-. ^ pMss'/councfl upholds ' ' ; ' ' \ 

the comiS against tije News Tap jrflOneS, SaysMP 
^nnan of the Milk Afazkettng ^ World on ]y, to the .extent Telephones must be Upped ni 
iSr-M that heeaW the headlines: and- mitfaJ letters opened in the fight agaS 


barriers on the movement of «u ow ™ P :,he nroliferation of “We feel that the Tokyo production in the past year-.' 
manufactured food products. fQod regulations . varying from Round should be 1 used as an P ^^ lt vrilrtpr 

The Council is taking advan- country to country means that opportunity '.for:, initiative In x® 4 - cost ?L l! t** I i. t ' - J 

tag, of -the GATT-Tokyo Round Sey ian no fSger bo con- rcveisia* the -present trend of « - S - rlne-Dlant t an SCranned 

of. trade negotiations to raise s idered to be b£ nuisance value proliferating regulations. A. Bet economic sense. • •. ■ . 

again the Question of non-tariff ^ : of rules Ihould be 'estebUahed . Calling . for a subjantig 

barriers. ’ .. . . on which the regttUtions should grease , ^ the farm^s 1 milk 

The value of FDIC's members’ They are a very considerable ^ h d , • pnee to' be announced .before: 

. X i «inr1 ovninmni harriov in Wfi uuovu. • A l n«mc4 ■inrl ■ trt rvharafn • TWi'ttv- 


I Collapse, published yesterday, jjj 


exDorts to countries covered by growing barrier to trade. We 

Se Tokyo Rouhd (that is other have in mind regulations such as “The draft Code ^of Conduct October when winter breeding 2, b -^ d a ■ £2 -^ m -- P Ian ^? t ^ unuect. wmen wm 

S!n to ComSS Market those eonceminj food additives, on non-tarifl harriers (which is starts; Mr. Jackson .Teamed: Shielite to «at pipes for -North MOfckJS 

territories) was £180m. in 1973. labelling and marking require- intended to apply mainly to la- believe the consumer shoujd pay; Sea oilfields. • ■ ' 'V -. i -. - . *aei> shaved becaase of unri 

- The FDIC said at the week-eud bients, .standards and composi- dustrial products) should beex- the cost;of producing - milk, The firm is to give up thb lease minty- over ti(ie future deitia 

that It was difficult to highlight, tion, ~ packaging.- and veterinaryr tended to the foed_nnd.vwiE* .Whiiffi without" subsidy would be it- has heltfToa- two yikrs bn ament nf North Sea oD‘w 

the barriers which caused mast: - and. hitigtel herittematters ..processing industries.? - . ‘ ; ; - .v;‘ dipiat ?. -1 ■ - r '- ir.,.," 1 . ' .j 35-aCre site at- Tyne Dfidc: riihrtage of investment nm 


August . and 


operate from I 


- BY OUR NEWCASTLE CORRESPONDENT 
An chor-Wate has dropped plans Anchor- 1 


Anchop-Wate, a British ' 
diary, of an American, gr 
id the - project, which w 


processing 



APPOINTMENTS 


compan; 


■_v c • ' f «£;. :• ■ *ir. . ■ • '-/5 

. v - Biifein’s firs^Dff to So# from the . 


u.k. trade Fairs and exhebutons 


overseas 


Date 

Current 

To-day 

June 17 — 20 

June 17—20 

June 22—26 

June 23—27 

June. 23— 27 

June 25—26 

June 30 — July 3 

July 1—3 

July. 8— 9 

July 8—10 

July 8—11 

July 14—26 

July 18—26 

July 20—21 


Grosvenor House Antiques Fair (cL June 2l) 
Provincial. Booksellers' Monthly Fair.tcL June 17) 
Royal Highland Show * 

Microforum International Exhibition 
Contract .Furnishing and Interior Design 
IntnL Film Technology Exhibition and Conference 
Euro. Assn, of Radiology Tech. Exbn. and Cong. .. 
Royal Norfolk Agricultural Show * 

Royal Agricultural Show 
Electronics Exhibition 

Business ’75 Exhibition . 

Great Yorkshire Agricultural Show 
Intnl. Audio-Visual Aids Exbn. and Conf. 
North-West '75 Home and Leisure Exbn. 

Brighton Antiques . Fair ^ .... . .. 

Fish Catering Services Exhibition- - - - 


Venue 

Grosvenor House, W.l 
Kenilworth. Hotel, W.C.1 
Edinburgh - - 
West Centre Hotel, W.6 
: Olympia 

Royal Lancaster Hotel, ¥2 

Edinburgh 

Norwich 

Kenilworth, Warwicks. 

Leeds University 

Middlesbrough 

Harrogate 

Olympia 

Blackpool 

Corn Exchange 

Regent Centre Hotel* W.l 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Technical Goods Fair fcLrJline 17) .. ; T . Poznan .* 

Current International Fair (gl- June 22) Lisbon 

To-day Laboratory Equip, and Medical Aids (cl. June 22) Zagreb 

June 17—20 International .Knitwear Exhibition Milan 

June 17 — 21 Brit. Export Centre: Camping and Leisure Exbn. Tokyo 

June 17—21 International Education Exhibition Melbourne 

June 17 — 28 European Machine Tool Exhibition Paris 

June IS — 23 International Art Fair , . . Basle 

June 19 — 22 International Pharmacists* Exhibition - Basle 

June 20 — 24 Music Industry -Trade Show . Chicago 

June 20 — 25 Building Materials Pre-Fabrication Fair Tehran . .. 

June 23 — 27 International Packaging Exhibition Brno 

June 24 — 27 Opto-Electronic Systems Exhibition Munich 

June 24 — 28 Irish Cleaning and Maintenance Exhibition Dublin 

June 24— July 6 . Housing and Public Works Exhibition Naples 

July 1 — 8 International Saba Saba Trade -Fair Dar es Salaam 

July 3 Zambia Trade Fair ‘ . Ndola ' 

July 4 — 5 Glazing and Window Fnune Exhibition • Stuttgart 

July 4 — 13 Food and Agricultural 'Machinery 'Exhibition Sao Paulo 

July 8 — 17 Intnl. Fire Engineering Exhibition Moscow 

July 14 — IS Medical Exhibition Johannesburg 

July 14 — 18 National Housewares. Exhibition . ' Chicago 

BUSINESS AND MANAGEMENT CONFERENCES 


Current 

Current 

To-day 

June 17 

June 17 

June 18—20 

June 19 

June 19—20 


June 19 — 20 

June 23—28 

June -23— July U 

June 24 

June 24—26 ...... 

June 25 

June 25 

June 25 

June 25 

June 25—26 

June 26 

June 30— July 1 . 
June 30— July 1 • 
June 30-^July 2 . 
Jane 30-July 2 . 
June 30— July 3 . 

July 2 

July 3 

July 3 

July 

July 8 

July 8 — 

July 9 

July 10 

July 11 — 13 

July 14 

July 14—18 

July 15 


Lond. Grad. Bus. Sch. Corporate Fin. (cL June 23) 

Ashridge Man. Coll: Management Dev. (cL June 27) 
PE Cons.: Leadership -in Management (cL June 20) 
Euro. Study Conf?.: 'Employment' Protection Bill 
International' Insider: Eurocurrency Lending 
Direct Mall Askn.“ Annual Ctfnference 
Henley Centre: Middle East Economic Prospects 
Financial Times, Straits Times, British Airways, 
Cathay Pacific Airways and Faiiplay Inter- 
national Shipping Weekly: South East Asia 
Shipping' L. *■ ■ 

Fulmer Res. InstjfiCRPD Planning and Design 
Bradford Univ.: -Marketing and Logistics Planning 
Urwick Man.:' Computer- Systems Analysis No. 39 
Guardian Bus, Serv: Understanding Com. Contracts 
FT Man. Serv.i 'Int. Auditing and- Man. Systems 
IPC Bus. & Ind. Trng.: Meat Alternative 
Inst, of Marketing: Management by Commitment 
N.I. Dept Com.? Steel Fabrication for Offshore Oil 
Chatham^ House: The International Credit War 
Marylebone Press: Recycling and Waste Exchange 
Sino-British Trade Cpufirtlr.phlnew Oil . 

Computer Power: Advanced Filetab 
Strategic: Man.: Creativity and Innovation 
South Wples Inst -Eagi:- Materials Conservation 
Dunchurfch College: Know about Offshore Oil 
NE Scot DA: Aberdeen— Europe’s Offshore Capital 
Assn, of IjCertr Accnts^-Current Taxation - - 

Inbucon/A.I.C.: Job Design at Work 
South African Investment Seminar - - 
Staniland Hall: Outlook for Leisure to 1980 
BACIE: Televis ion in- Training .. 

Inbucon/ALC.; Relocation or Dislocation 

In st Directors: Cap. Trans._Tax snd Small.^atv, . 

New Law Journal: Revenue Law . 

IEE: History of Electrical Engineering 

CBMPE: .Electionfcs in Offshore Operations 
Louis A. Alien & Ass.: Professional Management _ 
North Paul & Ass.: Transactional - Analysis - - 


Sussex Place, N.W.L 
Berkhamsted, Herts. 
Egham, Surrey 

Manchester • 

London Press Centre 
Amsterdam 
Carlton Tower, S.W.l 
Singapore 


Slough. Bucks. 

Heaton Mount Bradford 
Slougb, Bucks, 

.Hyde Park Hotel, S.W.l . 
London - 

Caft Royal. -W.l 
_ London Tara Hotel, W.8 
Dunmurry, N. Ireland' 

RITA, 10. gt. James's Sq., SWI 
Palace Hotel, Buxton - 
Excelsior Hotel, Glasgow 
Cannock, Staffs. 

London Bus. School, N.W.l • 
Cardiff -> • • 

Dunchurch, near Rugby 
Aberdeen . 

Imperial Hoteh-W.’C.l ■ 
Barrington House. E.G2 
- Intercontinental Hofei ■ 
London Hilton. W.l 
Goldsmiths- College. 'S.E-14- 
Finaocial Times Cinema 
Royal Garden .Hote!> WB 
Cafe Roval, W.l 
Manchester University' 

C&fi. R«yal.'W.l 
Grand Hotel. Eastbourne 
"The Gloncwter7 S.W.7 


JOHN LAING INTERNATIONAL 
baa ' been formed to co-ordinate 
the overseas activities of John 
Laing and Son. Group overseas 
affairs Mill tbus be separated from 
the engineering division of John 
Laing Construction in the- Uit- 
and Europe. The Board of the 
new company is: chairman; Mr. 
G. F. Persons; deputy chairman, 
Sir. J- W.- Charniey; managing 
director, Mr. J. M. AV'atti assistant 
managing director, Mr. J. F. Med*, 
ditis. Directors are Sir Kirby 
Laing, Sir Maurice Taring,' Mr. 
D. W. Turner, Mr. B. EL Clancy, 
Mr. L. J. Holliday, Mr. BL T. W. 
Beavon. Mr. W. D. Hewctson and 
Mri C. J. Penniket. - The secretary 
is Mr. E. R. Beecher. 

* 

Mr. EL' WUlisjohcx has.'.: been 
appointed chairman of the JOHN 
TAYLOR D UNFORD .GROUP.. re- 
cenlly purchased by Thorn Elec* 
trical Industries. Mr. R. H. Duo- 
ford is deputy chairman and Mr. 
N. Wolf chief executive. Mr.'L D. 
Walker, chief financial executive 
of Thorn Measurement Control 
and Automation Division, and. Mr. 
N. R. Spencer, sales director of 
Thomas Glover and Co., join the 
Board as directors,. The. D unford 
companies will be an integral part 
of Thorn Measurement Control 
and Automation Division, of 
which Mr. Wlllis-Jones is chair- . 
man and managing director. - 

Mr. L R. G. Manning has been 
appointed managing director of 
MOLINS subsidiary. Masson Scott 
Thrissell Engineering. , Ha sue-, 
ceeds Mr.' J. F. Holbrook, who 
becomes secretary and special 
director of r Molina. Mr. i A. 
Horan t. - previously sales -and; 
marketing . director, ~ - becomes 
deputy managing director. Mr. 
S. A. Dreyfnss has been appointed 
director of sales o£.. HJolins. 
tobacco machinery division, : suc- 
ceeding Mrl D. E. H. North, 'who. 
becomes president of the Rich- 
mond - division, of _ the., group's. 


American- subsidiary; Mofins 
Machine Company Incorporated. 

The produce trading activities 
of Oil] and Duffus and Landauer 
and Co. . (Prodriee). have been 
merged under the name of GILL 
AND DUFFUS LANDAUER. Mr. 
R. J. Thorne -has been appointed 
chairman, and managing director. 
Mr. W. G. Brown, Mr. H. & Fossey, 
Mr. C I- Fockett. Mr. R. A. 
Seaborn and Mr. B. H. WUden haye 
■ been appointed directors. 

★ 

Mr. Alan Barnes has been 
appointed secretary of BROWN- 
LINE- and - wifi - remain financial 
controller. ' ~ 

■ * 

Major M. C Keer bas resigned 
fro m th fc Board of WOLSELEY- 
HUGHES oh . Tefinqulshtag his 
execative*' respoaHb£Litie» in . the 
Gronp; - 

* 

Mr. 'Tom Hanisjon, managing 
director of .Tozer Kemsley and 
Mfllboom, bas been electe d ebair - 
man of the BRITISH IMPORTERS 
CONFEDERATION. 

* 

Lord Zuckerman, , former 
scientific adviser to this British 
Government, has-been elected this 
year’s . honorary fellow of- the 
pharmaceutical SOCIETY OF. 
GREAT BRITAIN. - 

, 

Mr. j Keith Dexter has -been 
appointed director' general* of (he 
AGRICULTURAL DEVELOPMENT 
AND ADVISORY SERVICE of the 
Ministry of Apiculture' in succes- 
sion tn Hr. Erlanj Sr-Dobb^who 
is to .retire from public, 'service 
on September 1. Mr. Dexter, at 
present Under Secretary in eharge 
of the Ministry's meat and fat- 
stock group of divisions, will be 
promoted Deputy Secretary en . 
taking up his jiew appointment. • 


Tree FaOkMeuL Tnns. pnMWicd tttnr ezedx 
Soaduc ■ jpfl. hgM**fc UJS. ntacrtfxiam 
'SIWL9f :,>Calr <reiSbU .IMI.SS Cait msO) » 
■Dnwa.^ Secodii clos* posts sc psld at weir 
VoA, N-Y- . 


.. at die Salford, Lancashire^ factory ctf ^Jlied Polymer GroupV: 
A^.G: Hewitt Hose Limited. •;£ ■ ' ■' •' 

- A-P.G. ; manvifactiired the iuiiderwatef _^ose and the floating 
hose - used in the operation^:'; - : v . ... 

r -Variations of A.P.G. HewittVmuIti-variflex hose system afe 
. : being installed for . other im|X)rtaiit offshore^ oil termixmlsr 
.around Britain. V . . . • • . ' ’ ■ ' 


TRANSACTIOWAL^ANALYSIS 
AND THE WORLD OF WORK 



• • A PRESENTATION BY. 

- Ms, DOROTH Y JONGEWARD . . :; 

• " ■ isk JULY 1975. " ■ 

fn conjunction with North. Caul and Associates, trd. aqd Adrifeon- 
Wesley Publishers - Lull at the Gloucertef,-"io/idon, - S.W7. . ,- V— 
Dorothy Jongeward ^ -a... pioneer jnd leadep fp .the application of . 

Transactional : Anaiysfer^w; '.’ihanaBenrtift practices, ' 

development, and the' world of. work,- Her books include “Born 
to Win "and ” Everybody ViSftis." 5 ; 

Fee: £35 + £2.80 VAT'^fl^ delegate. - .. - -• • . ^ - . - - . - • -. • 

For reservations or more, information on .this public seminar please ' 
contact •- . . '-“.j.. ' ■ 

NORTH PAUL AND AKQOATES LTD. 

,F.O. Box 632, London W2 21L. JeL 01-723 0171/2 t. 
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LABOUR NEWS 


Electricity unions reject 
i; TUC participation plans 

r ; . BY ROY ROGERS, LABOUR CORRESPONDENT 

for ! ™ i0T]s 10 toe industry if they separate functions of the Elec- 

-^ 0 ™ n n in a ? I f ass recommendation of 


arc likely to-be disowned by —the Transport and General * ^vUSSa* £S° n wlip? 

sacral of the industry’s main Workers Union— was positively nlrii" 0 ?!,,,.?!!! 
unions which have already pre- in favour of such a proposal,” n ^ ^ • l Cor P ora ^ n . 
seated contradictory evidence. be- added. 

The TUC evidence, published disapproval of the TUC 

•' to-day, calls for trade union in- ® V J- . tnoe is no doubt a factoi 
• volvefflent in decision-making at Remnd the low-powered delega 
aD levels, including 50 per cent bo ° & ve additional ” 

representation on a supervisory J >ra ^ evidence to the committee 
Board designed to control a pro- late *“ thas week. Only one 


wirings 


inadequate. It suggests that a 
National Electricity Consumers 
Council should be set up to give 
the interests of consumers an 
effective bearing. 


nosed England and Wales Elec- S cner al secretary is in the team. . , - . , . 

iPt S3tv Corporation Mr. Geoffrey Drain of the planning function for the whole 

ftp trlnty uirpo anon. National and Local Government industry, as much administrative 

Thrs goes against the views of officers' Asociation two of the de<eatralisatian as possible 

several of the industry’s manual delegation are national union should take place through the 

wrions as expressed in their sub- officers from the gas industry, ar p a boards. 

- mission to the committee where w hil® the EPEA will not be The TUC, however, says that it 
they said “ several major unions represented at all “ sees no disadvantage and every 

• • would not support this direct jj> Frank Chappie general advantage from transferring the 
involvement of trade unions in secretary of the Electoral and P ri «* setting powers of the area 

the management function.** Plumbing Trades Union and boards back to the central 

This issue was put more clearly chairman of the TUC fuel and 

• v I; , yesterday by Mr. John Lyons, power committee, will Dot be in Although the TUC proposes a 
‘ ' dii general secretary of the Elec- the party as he is also a member 1118111 board for the .proposed 
trical Power Engineers Associa- of the Plowden Committee. But EWEC — half of which should be 
•• tion, who said he was “con- both he, and his union concerned, composed of union representa- 
■-‘-'ftrned" at the TUC proposals have come out recently against trees— it considers that this mam 
for worker participation. - the principle of worker partici- board would not be the operative 

v ‘ "Not only is this an ill pation at Board level. body f ?r wage - negotiations. 

• thought out proposal, but the Less contentious items in the These, it suggests, should be 
TUC has not even asked the TUC evidence include ending the dea,t by a subordinate 

«• , _ _ — mm ~ 

' ^ WEEK-END POLITICAL SPEECHES 

; 6 Support contract 9 
call by Ministers 

•’ by iohn bourne, lobby editor 

’ LABOUR LEADERS concen- done by statutory impositions 
i ' J trated their week-end comments nor by the Government “laying 
on the urgency of tightening the down the Jaw” 1 

, .-guidelines of the social contract. He believed inflation could be 
\jt?\J ^ overcome, despite the narrow 

, '■ ^ J* r - majority in the House of 

• . .. *.'** Exchequer, warned the Commons and lhat .most other 

■ unions of the danger of tte countries ' had failed t0 do so 
■ ! Coyernment destroying its cradi- w jjj, 01rt mass unemployment 

.. -jhility if it allowed & settlement Mr Foot said he did nol dis 
- Tor the railwaymen far above t that gnjonjgts owed 

■the existing guidelines or the .. 

arbitration figure of 275 per 
cent. 

A national rail strike - would 
be disastrous, but it would be 
even more disastrous if the 

Government was seen to destroy £ “ d picnic rbA un i ess 

its credibility. inflation is brought under con- 

; Speaking on BBC Radio I*eds. jj 0 ] money will become meaning- 
Mr. Healey stressed the import- ] ess and the “whole social fabric 
ance of getting a “firm guaran- 0 f decent living standards and 
lee " from the unions that wage protection for the weak will be 
demands in the next round of at ^sk." 

negotiations would be in keep- twe will see one after an- 
•jng with a cut by half in the rate other of our valued institutions, 

-of inflation. public and private, driven into 

->• He said he was most encour- the ground, and fiDd. it increas- 
pged by the TUC's discussions ingly difficult to afford a railway 
i«on r.^alan to achieve this. system, the postal service, and 
' Ii.-vni.rdi ff. Mr. Michael Foot, schemes, valued private and 
the Employment Secretary, said public schemes, such as those 
4he problems of inflation would for old miners’ houses. ” 
jiof be solved by ** battles ” . An injection of national self- 
■between the Government and confidence was needed — and 
iratle unions. The key to sue- could be achieved. 

*ess was to “ build a link ” . At the Scottish Miners’ Gala, 
between the industrial move- in Edinburgh, Hr. Ron Hayward, 
intent and the political movement general secretary of the Labour 
that could never be broken. Party, said the “inflationary 
; “You cannot solve the prob- surge” would limit Labour’s 
Jems of inflation by fighting a plans to carry out manifesto 
battle between the Government promises and called on the 
land the ■ trade unions. The unions to unite with the Govero- 
Iprevious Tory Government tried ment to fight inflation. 

-that and it ended in the fiasco " The miners have always held 
iof the three-day week and the a high position in the loyalty 
•accompanying setback to British and comradeship of the Labour 
^industry," he told the South movement. Twice in recent years 
[Wales miners’ annual gala. the whole Labour movement has 
» “The only way in which you united* in your defence against 
can solve inflation is with those who sought to divide and 
•patience, courage and determina- rule," he declared. “ Now it is 
<tion. seeking to ensure that you time to remember our obliga- 
Jdo retain full co-operation tions and responsibilities to each 
'between the Government and other and to the wider unity of 
Abe trade union movement of the movement of which we are 
this country” It could not be part. 


NUM censure threat 
for pro-MarketMPs. 

BY OUR LABOUR STAFF 

FIVE YORKSHIRE MPs spoil- He is likely to choose the one 
sored by the National Union of from the Barrow Colliery branch, 
Mineworkers now face up to in the heart of Mr, Mason's con- 
three censure motions from stituency. This demands the 
j union branches at next week's withdrawal of sponsorship from 
Yorkshire area NUM council Mr. Mason and the other four 
meeting. pro-Markei MPs — Mr. Alec 

The five, headed by Mr. Roy Woodall (Hemswortb), Mr. Alf 
Mason. Minister of Defence and Roberts fNonnantoni. Mr. Edww 
MP for Barnsley, have angered Wain wright (Dearne Valley) 
some left-wing miners by their and Mr. Joe Harper (Pontefract), 
open support for British member- The area's other sponsored 
ship of the EEC. The Yorkshire MP. Mr. . Dick Kelley (Don 
NUM Council was strongly Valley), was a firm supporter of 
opposed to continued member- the union’s campaign against 
ship. Common Market membership. 

Mr. Arthur Scargill, the Mr. Mason on several accaslons 
union's area president and a has clashed with the union over 
leading campaigner for a No his pro-EEC views, especially 
vote in the referendum now has when he openly campaigned to 
to decide whether to allow the try to stop the NUM adopting 
highly critical resolutions to be its Initial anti-Market stance in 
debated. 1971-72. 

In the past be has usually If a censure motion is carried, 
persuaded delegates to avoid a the main threat is a potential 
direct confrontation with their withdrawal of financial support 
sponsored MPs. But this time for the offending members, and 
he is expected to allow at least even the Labour Party at the 
one motion to be fully debated, next election. 

‘London low pay’ report 

Some 20 per cent of manual Across the Thames in Lambeth 
workers in the City of West- 15 per cent, of men earned less 
[minster earn less than £30 a than £24 a week. 

The TUC also thinks the j week, according to a report on A second report from the Unit, 
present system of consumer con- j low pay published to-day. discloses that nearly half 
sultation in the industry is j “ Average earnings for men in Britain's low-paid workers are 

Westminster stood at £60.40 a employed in industry for which 
week last year. At the same time the Government is ' directly or 


the electricity supply industry 
would be controlled in the same 

factor Way as th « coal and Steel 

industries. It would ensure a 
unified structure of decision 
in the industry. 
Although the new corporation 
should have a main centralised 


nature of 
relationship.” 


‘ Companies frustrated IR Act’s 
closed shop provisions’ 

BY JOHN ELLIOTT, LABOUR EDITOR 

A GENERAL defence of closed effectively with unions to draw trade unionism as a serious 
shops in industry, plus an alle- the sting from the law’s attack infringement of individual 
gation tbat companies tried to on dosed shops. Nor were they liberty." says the book. On the 
“ frustrate ’’ the Industrial Rela- keen to use the law to enforce other hand, the advantage of 
tioas Act's attempts to outlaw procedures or prevent costly closed shops to management is 
such arrangements are launched disputes ” say <t!he authors. that they can avoid inter-union 
this morning in a new book “Managers were aware that competition for membership 
written by four labour acade- legally enforceable agreements, while also giving unions the 
m j CS attempts to end the closed shop power to enforce agreements on 

Published when closed shops and restrictions on the right to their members- The closed shop 
esoeciahv in the newspaper take industrial action were may be seen as an expression of 
fndS- are at toe Se rf opposed by unions and the collective 

♦]£ MBtrovS-s^ov^ legislation th * ir members. They were re- toe employment 
now?Sr{So^ I^SenL IuctaTrt - ^erefore. either to en- suggests toe book, 
the book reports* that 40 pr>r force ' the le . Eal "flhts of others Tb e main reason tbat the Ut 

cent of trade unionists belong JLI° ri p S L,^ E ^ 0 SIhan°<2? theiJ Art faiied to slop cK * ed sho P s 
to dosed shops. were de “ g ° 1 !? 2° enhance theIr operating was that “ employers 

it- n , e tVl _, . „ AmnnT1 i« c °' vn aut horit}. defended it almost as tenaciously 

It argues that man> companies The book suggests that a com- as workers.” By using " per- 
like closed shops and that, in bination of employers doing their suasion, toe recruitment Inter- 
general, individual workers do best to get round the IR Acts yjew induction, and a variety of 
not object to them. It also sug- outlawing provisions plus some techniques, managers set out to 
gests that lessons to be learned apparent Government indjf- frustrate the intention of toe 
about the ineffectiveness of ferenee, taken together with the - claim the authors, 
labour law which does not com- courts’ inability to enforce the .•' T heir must raise 

mand wide support could be Law fully, meant tbat generally a h?m? J*J 

relevant to laws on race rela- closed shops stayed in being in f ‘ i J ht* 

These aments form port of Darin- the three years prior ™ 

a book called “ Industrial Rela- to the Act coming into force m J?L.Jr fT* 

tions and toe Limits of the Law.” 1971. dosed shops were being ?vidJn?e 

written at Warwick University adopted in new areas, especially JJJ® tofnli cations for thl 

which assesses toe limited effects for clerical and junior manage- “** 

of toe Conservative Government’s meat groups. S 

iQ-i Ant in a «ntrvpv conducted bv the raee relations legislation and 

The authors claim that em- authors. 16 out of 39 companies !^^ p l. 0 " SeCUre eqUal rJ Shts for 
ployers in general did not like acknowledging the existence of « omen - 

the idea of the threat of law, closed shops plus three Wururicfc Studies tn Industrial 
involving third parties having a nationalised industries said Relations. Industrial Relations 

say in toeir affairs, being used they had come into force and the Limits 0 / toe Lam — the 

in industrial relations. between 1968 and 1971. . industrial ejfects of the IR Act 

“Managers were specially re- “There is no evidence, either 1971. By Brian Weekes, Michael 
one in five manual men earned indirectly responsible, either as j hictant to see bargaining arrange- from industrial experience or the Mellish, Linda Dickens, John 

less than £30 a week,” states the employer or through toe wages ments disturbed by the new in- use of tbe law. that in general Lloz/tl Basil Blackwell Oxford, 

report from toe Low Pay Unit, council sector. > dividual rights; and combined individuals regard compulsory £7.50 hardback. £3.95 paperback. 
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an" obligation to toeir member- 
ship, but they also owed an 
obligation to the Labour Govern- 
ment and toe country as a whole. 

The Home Secretary, Mr. Roy 
Jenkins, told the Nortbumber- 


• » 


rouf 
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Heath still running 
for leadership 

BY JOHN BOURNE,- LOBBY EDITOR 

MRS. MARGARET THATCHER toe mistake in changing him for 
and other senior Tories increased Mrs. Thatcher was now apparent 
their attacks on the Govern- “In his place we have a 
ment’s economic policies during politician whose .election was 
the week-end after tbe lull of shrouded in confusion, whose 
the referendum campaign, but grasp- of most fields of policy is 
Hr. Edward Heath, her predeces- extremely limited and whose 
spr as party leader, also ability to appeal to the working 
indicated in an article in the class lost vote is minimal. 
Sunday Express that he still re- “Above all, when the test of 
gards himself as a possible her leadership came in the 
leader of the party. referendum, she abandoned the 

Besides discreetly reminding ™;k and ^ burden of toe 
people of his triumphs at leadership of the party to toe 
referendum campaign meetings, person whose quauties she had 
he recalled his question as Prime so recently derided. 

Minister in the February, 1874, „ Questioned at toe conference, 
election— do you want to be Mrs. Thatcher dismissed the 
governed by the Government or idea of a coalition government 
the trade unions? She also appeared to have little 

„ time for a period of statutory 

He commented. ■to e 7 lt f* > ly wage con trols, although her 
there are many foreign affairs spokesman, Mr. 

believe the KegtoSd Bundling, ’ said in 

Chislehursty the same night: 
5 ® nly pe ? ple 5® d . £ “Whether it he a wage freeze, 

numbers that whether it be a statutory wage 

rn C h lS«?£ M,ire * tbat nee * ed Policy, whichever form it takes, 
laK ® n - . .... the .Government must produce a 

After Mrs. Thatcher had left p 0 ^ C y jg soon as possible. And 
the Welsh Conservative con- lf ^ jg j Q tlje national interest; 
ferenee at Aberystwyth on ^ Opposition must support it. 
Saturday, the conference dts- ^ 
cussed a motion criticising the al cmcw i 
failure of the Conservative kJDSeshcu 
leadership of providing new and In her speech Mrs. Thatcher 
aggressive policies and pointing said “the Conservative Party 
out that there had been little stands ready and willing to take 
sign of toese' policies on which up the fight against inflation in 
Mrs. Thatcher had been elected, the name of the whole nation.” 

Mr, Tim Mason, for the Britain was drifting towards 
Federation of Conservative catastrophe. And now, while 
Students, said that when Mrs. other countries were bringing 
Thatcher was elected there was a their inflation under control our 
vague idea that she represented patience was being exhausted, 
a new sort of positive and aggres- Sir Keith Joseph, Opposition 
-sivc Conservatism and that she spokesman for policy and re- 
was going to change the direc- search said at Oxford on Satnr- 
tion of the party and the country, day that Britain’s “ borrowing 
“ That idea is still vague.” he requirement ” Is likely to be 
said. “ By the middle of April no £i3bn. “ The so-called * berrow- 
Jeadersbip had come from Mrs. fng requirement.’ largely an 
Thatcher.** euphemism for budget deficit. 

While Mrs. Catcher was at has been estimated by Mr.*i 
toe conference, representatives Healey at £9bn. — an unprece- 
were issued with pamphlets dented sum, an unsupportable 
signed “Students for Edward burden. 

Heath,” They said: “Edward "But even this understates 
Heath— man of principle” and the likely figure by more than 
contended that the extent of half again.” 



Eight oQfnmetcial' ways to get 30 mpg. 


All the vehicles pictured here pull in a regular ' 
30mpg. 

Not on contrived, ^eady^peed’jouineys. 

But on regular trips. Stopping and starting. Loading 
and unloading. 

Individually, tkese vehicles may lookpretty 
diSerentJBut they have a very memorable 
similarity: 

All are members of the Mercedes-Benz 
I206D/306D range. 

Miles cheaper. 

These 8 vehicles are only a fraction of the 
Mercedes commercials available. 

Our facfcory^built vans alone run to a total 
of40. 

Andtheyrebackedby a wide choice of chassis 

cabs. 

■Then there are middleweights. 

Andheavyweights. 

Right up to our tough40 ton tractor units*- 

Exceptional fuel economy is common to all 
ofthem. 

It saves you money 

As does the fact that every Mercedes can look 
forward to along life. 

That isn't plagued withbreakdowns. 

And blighted with exorbitant service bills. 

It’s all to do with the way a Mercedes is built 
Inaworciproperly 

Prime rawmaterials are used-Top technology 
is added. 

And every single vehide is checked and 
checked againuntil were sure we canbuildit 
nobetten 

„ %udorr’tpayfbrwIiatyouget. 

Some people wiUteUyou that Mercedes are 
egiensrve. 

They^re wrong. 


MostMercedes models cannowbe ownedfor 
no more than ordinary commercial vehides. 

■ An intriguing exercise is to cost dungs that are 
standard onaMercedes, but extra onmost 
competitors. 

(like a passenger seat And a proper gloss finish. 
And full deluxe trim.) 

Add all the things upandyotfU seehowa 
Mercedes, with ah its advantages, is in reality very 
lowpriced 

Prove itfbr yoorselE 
Readingis never a substitute for doing. 

To see what we mean, call m at yomloral 
Mercedes-Benz dealer: 

Take atrip round the vehides on show: 

Step up into one ortwo cabs. 

'Bade the sdes staff with some tough money 
questions. 

AndaHweVe said above, will make sense; 

It might sound rather ccm£dent,bu£we know 
yotfllbeimpressed 

Foryour dealer’s name and 
address, please fill in the coupon. 

Mercedes-Benz. 

Thewaye^eiytrucksta 



Meicedfs-Benz (United Engdom) Ltd, 

Cbirimerdal Products Division, GreatWest Road, 
Brent£ordJ\ftidd3.TW8 9AH.Teb 01-560 2153-'Iife:2423QL 

Please send mo decris of the Mercedes-Benz vans/trucks. 


nnrnnany 


Address 




Business : 



Tel: 


FT1 
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Europe's banks 
come in all shapes and sizes 
So why talk to 
Toronto Dominion? 


In Europe, hanks are pretty thick on the ground, so 
■what special advantages can we offer? 

Look behind some of today’s important projects in 
Europe, and you’ll see Toronto Dominion have established 
themselves as a major force on the international banking 
scene. 

Since we became established in London over 60 years 
ago, European finance markets have expanded and 
changed. dramatically, and in keeping pace with these 
changes we have developed the experience required to 
meet today’s varied financing requirements, what’s more, 
apart from being active participants in major Euro- 
currency loans we have expertise in the syndicating and 
management of medium term financing. 

In short, Toronto Dominion Bank is not just one of 
the great Canadian banks; it is one of the top banks in the 
world with experience relevant to Europe’s 
economy. 

This could be one very good reason for 
talking to us! 




Toronto Dominion 

the bank where people make the difference 
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Regional Office: Europe £ Africa, St. Helena. 1 Undershaft:, London EC3A SHU. Telephone: 01-3*3 0011 
' rlmkfart ’New York • Chicago - Hon*ton - Los Angeles - San Fra neiaco ■ Mexico City • Soo Paulo ■ Beirut ■ Singapore 

Bangkok -Hong Kong -Jakarta Tokyo * 

Over 850 branches iiiroughoat Canada. 



Greece may 
try junta 
leaders 


Israelis bomb Lebanon 


next month 


By Our Own Correspondent 
ATHENS, June 15. 

THE TRIAL of the leaders of 
Ifce military junta which 
abolished democratic ruie In 
Greece for seven years will be 
held in Athens before the 
summer is oat, minister of 
Justice Constantine Stafanakis 
said. 

The trial will satisfy a public 
outcry for the punishment of 
those who ruled the country 
by edict. An authoritative 
source said that the trial, 
described here as the ** Nurem- 
berg •' of Greece, will be held 
late In July or early In August, 
provided that by the end of 
this month the Supreme Court 
rejects the appeals bv the 
defendants against the legality 
of their proseeution. 

Twenty-one leading members 
of the junta have been 
remanded on high treason 
charges which entail a possible 
death penally. They include 
31r. George Papadopoulos, the 
former artillery colonel who 
masterminded the April, 1967. 
army coup and ins Lai led him- 
self President In June. 1973. 
and retired General George 
Zoitakls who served as Regent. 

They also include retired 
Brigadier General Demetrios 
Ioannides, the chief of the 
military police who overthrew 
Papadopoulos in November, 
197.7. onlv to relinquish power 
lo the politicians in the face of 
the Cyprus crisis in July. 1974. 

The defendants have claimed 
in their appeals that the take- 
over was a revolution which 
created its own legal status. 


— r \ 


after guerilla attack 


BY OUR OWN CORRESPONDENT 


TEL AVTV, June 15. 


ISRAELI warplanes struck inside serving a 12-year prison term bombing, one woman was killed 
Lebanon for the first time in for smuggling arms from and three other persons, two of 
three weeks to-day following aa Lebanon. them women, were wounded. 

Arab terrorist attack on an This was the first major Commando sources bore claimed 
Israeli farming village nearby in guerilla incursion into . Israel that guerillas shot down one of 
which two civilians died and the since last March, when a party the Israeli jets, a U.S.-made 
four Arabs were killed by troops, of A] Fatah commandos landed Phantom. 

The attack, by the Iraqi* on the Tel Avto^ehorefrtirt and 0ne of C0taiaaa ,j 0 “ rejec- 

the Arab Libera- 


^Turkey 
threatens 
to close 
U.S. bases 



backed Arab Liberation Front waged a gunbattle with troops tifln 

according to security sources, is from inside a hotel. tjoD Front (ALF). has claimed 

believed to have been timed to The Tel Aviv raid came on the responsibility for this morning’s 


coincide with, and upset, the eve of Dr. Henry Kissingers attack on Yuval in which four 

Middle East mis- guerillas were killed in a clash 


Security for 
Italian polls 


ROME, June 15. 
GUARDED by 120.000 armed 
police and troops, Italians to-day 
voted in regional elections likely 
to pull the country further Lett. 

The massive security was 
ordered to prevent repetition of 


current efforts to reach another later abortive niraaie z.ast mis- guerillas 

settlement between Israel and s ion to forge an interim peace vjth Israel f forces. The ALF, in 
Egypt. settlement between Israel and j ts statement, admitted the death 

The air strike on the village Egypt. The growing expectation 0 f t he commandos, 
of Kfar Shouba. long a staging 0 f another Kissinger round fol- ATV . 

point for cross-border guerilla lowing President Fords' meet- • 

operations, could be seen and inn's with the Israeli Prime Is IinKed to the pro-Bagnnaa 
heard clearly from Kfar Yuval, Minister, Mr. Yitzhak Rabin and of . p *T ty - Wr * th 

the Israeli co-operative settle. Egypt's Anwar Sadat, 1$ re- tbe Marxist Popular Front tor 
ment where the guerillas struck garded here as the probable th e Liberation of Palestine^ and 
shortly before dawn. provocation for to-day’s opera- the General Command it 

The Arabs were spotted by tW forms the rejection front 

local civil guards, who drove the Israeli corespondents reported opposed to a political settlement 
guerillas into a farmhouse. The from Washington to-day that Mr.’ in the Middle East, 
head of, the family, held hostage Rabin made clear in bis talks The rejection front had been 
inside the house, led, the army with Mr. Ford that Egypt could expected to escalate action 
commando storming operation get back aif of the two strategic against Israel after a strong in- 
two bours later and died from Sinai mountain passes only in formation campaign last week 
grenade wounds together with return for a long-term pledge 1 over the possibility the UJs. may 
his brother-in-law who had been of non-belligerency. Otherwise, ^ step-by-step diplomacy 

held inside. Six other civilians the Prime Minister was said to.^g bring about an interim settle- 
were wounded in the shoot-out have insisted on Israeli retell- tnent between Egypt and Israel 
Before the army - troops tion of its early-warning Sinai, 
charged in, the Arabs had reconnaissance installations atop . nf *>,o pk-t p tha 
demanded the release of 12 the eastern approaches of the Leadere of the PFLP and the 
people imprisoned in Israeli passes, although Egypt would be General Command have just coin- 
jails in exchange for the allowed to construct its own pleted talks with Libyan leaden 
hostages' freedom. Among the systems there as well. * in Tripoli on what observers here 
names was that of Msgr. Hiiarion Ihsan Hijazl reports from described as ways and means to 
Gapucci the Greek Orthodox Beirut: A military spokesman scuttle the projected new Ameri- 
archbishop of Jerusalem who is said here that, after the Israeli can initiative. 


By Metin Munir 

ANKARA, Jan e 

TURKEY has deeided 4 
implement counter tW 
against the U.S. arms effl 
including the dismantle 

8fe 


American bases here *** 
review of Tw-iUsb-Ain** f 

defence agreements, . 
said here Ma^f. 


sources 


These measures wjjj iL i, ' 
■cussed at a special 
the national security SZ? J? 
Turkey's top advisL^S' 
to-morrow and at a fVbt ,L 
meeting later the snS!* 
the sources said. 
expected some o£ the bearL * 
American bases h TW??' 
be ordered el used within &»!' 
months. " r °®. 
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Iran and 
Iraq sign 
treaty 


Rabin says there is hope 
for a new deal in Sinai 


NEW YORK. June 15. 


from surrounding countries to 
vote, were also under tight cuard. 

About 40ra. are expected to 
vote in the two-day elections for 
regional governments in 15 of 
Italy’s 20 semi-autonomnus 
regions. Governing bodies of t<6 
provinces and 6,345 municipal! 
ties arc also being chosen. 
Reuter 


HUSSEIN PLANS 
MOSCOW TRIP 


Sandvik takes metal cutting into a new era. 



U.S. SECRETARY of State must be sogie symbolic acts (by 
Henry Kissinger and Israeli Egypt) to show -that we are at 
By Robert Graham Premier Yitzhak Rabin held a the beginning of a movement 

TEHRAN. June 15. final meeting here to-day - and towards peace.” 

AFTER THREE months of botb made clear la i er 11,31 Reporting from Washington 
detailed negotiations Iran and there was no prospect of an im- the Israeli newspaper Haartez 

Iraq have signed a " reconcilia- mediate resumption of Dr Kiss- sai d Mr Rabin had agreed 

tion " treaty settling all outsland- in S er 3 Middle East shuttle diplo- j n ■ his talks to withdrawals 

ing differences. The agreement. “!5 y - - 1° lbe 0* 016 

campaign violence in which six I signed by the Foreign Ministers . ,® r - Kissmger told re P 0 rt er sj Mitla and Giddi passes. It- said 
people died and 200 were injured of Iran and Iraq in Baghdad * V/e have now fully clarified all Israel was prepared to settle for 
in clashes and bomb attacks in over the week-end. now has to the positions and the nuances of a number of positions -and 

the past few weeks. be ratified by the two Govern- all the positions beyond any advance-warning installations 

Railway stations, where 100 meats. possibility of misunderstanding" along the extern exits of the 

special trains brought home tens The treaty follows intensive The -meeting was arranged at passes jnto Smai . The news- 

of thousands of Italian workers work by committees and a series Uie end of Mr. Rabin e talks with paper JavM reported, however, 

of ministerial meetings in the Dr. Kissinger and President Ford that Mr. Rabin told Dr. Kis- 
wake of the Algiers summit in Washington which ended amid singer Israel was prepared, to 
March At the Aiders oil sum- guarded optimism that a . new withdraw at least half-way into 

mltthrougb the goad* offices* of fnterim agreement -could be the passes not ,o give them 

the Algerians the Shah met the wdrked out under vduch Israel up altogether, 

Iraqi leader. Saddam Hussein; pull back its troops in the Renter .. 
and the two leaders decided to Sinai Dnext m an agreement 
.undertake a major initiative to E f. ypt ^ . - 

! ,ettle differences But Mr - ^abln. in a TV inter* 

1 Thus, within a 'sort time. Iran immediately after to-day’s 
and Tran have swung round from *t tas hotel suite, said that 

a situation of confrontation over botb Israel and Egypt would AMMAN, June 15. 

the Kurdish Issue to one of b3ye th® POrittoM KING Hussein of Jordan will 

friendship. This new relation- bel ^ last March If there tj, e union and 

ship was symbolised by the were to be any chance of a new : Romania nex t week for talk6 
announcement over the week-end in I^ rir " 3RTe ^” , . e ? t : . . . with government leaders, foreign 

that the Shah had accented an TTie Prime Minister, who Is due ministry sources said to-day. 
invitation tn vfclt Baghdad to hold another round of talks " 

Although for some weeks now with Dr. Kissinger in New York In Damascus, Palestine Ubera- 
rhe .sisnine of such a treaty was td-day, defended Israel against tion Organisation (PLO) chair- 
a foregone conriusto^lt win «*»«*• of inflexibility for having man Vija. - Arafat held .talks 
nevertheless have" one important tilled down Egypt s terms with President Hafez Assad • 
and immediate consequence during Dr- Kissingers latest Assad gave Arafat details of 
Stabilising relations, even rouD,J shuttle diplomacy. bis recent talks with King 
though the two have totally Mr. Rabin said none of the dire Hussein. Assad and Hussein an- 
different political regimes, will predictions made at the time nf aounced the formation of a 
bring a new equilibrium to the D r Kissinger's last abortive supreme, joint command to for- 
whole Gulf. More particular^, round of negotiations bad proved muiate plan6 on military and 
it is expected that this will add correct. The threat of war was political co-operation, 
new- momentum towards the * ess " ow than it had been Assad explained how he hoped 
creation of a Gulf security pact. t h rp P months aeo, the Suez Canal the Palestinians, who are nego- 

had been reopened— even m the tiating a similar union with 

EfAmr riDnurr ahsence of a further Israeli with- Syria, can be accommodated in 

rINN CABINET d-awal— and the mandates of the tfa e • Syrian-Jordanian alliance. 

_ . ITN peacekeeping forces in the soiirces said 

By Lance Keyworth Sinai and on the Golan Heights uPI 

HELSINKI, June 15 bad been renewed. ■ ■ — . 

President ■ Urho Kekkonan Di an interview released to-day 
has appointed a caretaker fhe US. News and World report 


The U.S. arms embare 0 
imposed by Congress £1 
February despite streiwA' 
opposition by the 
Ad mini st rati on to pat prc-w^T • 
on Turkey over ~ lo * 1 * ' 


lit' 


Cvprst 

Turkey countered by anaot^; 
ing that it would rcviewTjl 
defence ties both with the n? 
and NATO bat until bow i* 
f rained from taking an? aettan 
There was hope, which k 
apparently now abandon 
that the U.S. Admlnistmiog 
would convince Congress tt 
restore arms sales and mmj 
to Turkey. 

“Turkey Is in no need ^ 
those who have no need fa- 
it,” Prime Minister Suleyman 
Demire l told - a Press cu* 
ference here to^lay. He mi 
summing up the achievements 
of his right-wing coaUtlons^tsi 
months 1u power, 
defence with those of fa 

“ Turkey will safeguard to 
friends who are detemuaed 
not to abandon if.” 

He charged the.U.S. with the 
unilateral violation of to 
agreement both with Tarim j 
and NATO. M 

“ The United States Is 
or selling arms to 9fl states __ 
we, who have been a loyal aai^p' 
self-sacrlfic ng ally for VV- 
years, cannot buy Americas 
arms even with our money," bfi 
said. “ This is hardly 
friendly attitude.'’ 

He expected NATO to fill tbe 
gap made by the embargo n 
that Ttxrkey could maintain I®#: 
obligations to the alliance. 

Tnrkish-American relations, 
wfa ch sustained a severe set- 
back with the embargo, Mill 
certainly deteriorate furthw-l^ 
when Turkey launches to 
counter measures but it is tut 
known how extensive tees* 
measures will be. It is likely 
that those of the U.S. hai« 
which make the least : 


button to- Turkey's d^tai 
will be dismantled BrsL 
American bases here Indud? 
a large air base in South 
Eastern Turkey and many 
sophisticated radar and 
monitoring Installations on Ike 
Black Sea coast and in the past 
close to the Soviet border. 
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PUBLISH YOUI 
BOOK IH 90 Ml 


Wanted: book manmOTpa .on lit 

(KOI. Expert ediring.'dcugB, 

Flcture and fnarketinj — " 

om roof. Corn plated books . In X 
day*. Lowr break -e ran. T»»o f*E 
books and Iltoraturi give deaib. 
costs. IIKXCH Jtortts. 

Write or phone Debt. 1(0. 
EXPOSITION PRESS INC 
MO So. Gutter Bay RiL. Hkksdli. 
N.T. 11801. 

<516) 822-5)00 (212) 8«-«W I 



industry will soon be able to take a major step 
towards fully automated turning uninterrupted 
production-and much lower production costs. 


cabinet composed mainly of c’vil magazine quoted him as saying 
servants until a new Parlia- Egypt had to negotiate on three 
memary government can be basic issues if a new agreement 
formed aFter the general elec- was to be reached. These were: 
tion on September 21-22. This Duration: “ We want tn know 
was the expected outcome after what is the minimal period tha! 
Premier Kalevi Sorsa’s four- a new aereeraent will stand." 
party, Left-Centre coalition Non-belligerency: ■■ If the state 
Cabinet resigned just before war is unchanged and Egypt 
midnight on June 12. claims all the rights of a belli- 

Tbe new Prime Minister is gerent power, we cannot give up 
Mr. Keijo Liinamaa. a senior our defence on the Mitla and 
civil servant in the Ministry of Giddi passes in the Sinai. 
Labour. Steps towards pea-e: “There 


COMPANY NOTICES 


EURQPKAN OVERSEAS ISSUING 
CORPORA! ION 


Our new T-MAX Automatic turning tool — shown for the first time 
at EMO in Paris — cuts out manual intervention: the cutting insert 
is changed automatically as part of the machine programme. 

An invitatioiito planforthefuture. 

This new development offers exciting prospects for manufacturers 
and users of -lathes with automatic workpiece loading. Now is the 
time to build it into your future planning. Why not contact your 
nearest SANDVIK office? 


NOTICE TO HOLDERS OF EUROPEAN 
DEPOSITARY RECEIPTS tEDRu 
REPRESENTATIVE OF SHARES: 

KAJIMA CORPORATION 
SHtSEIDO CO.. LTD. 
MITSUKOSHI LTu- 
SArtKYO CO.. LTD. 

. FUJITSU LTD. 

In miiNtion or Art’cw n or Terms 
and Condition, ol EORs. die holder, of 
EORs are liereey invited U»1 N't latter 
wail be withdrawn from circulation as 
tram 15* June 197S. 

Holders may prawn tm'r EORs at t« 
Head OlHee. 1 1 boulevard Granoc-Ducnessc 
Charlotte. Luxembourg. **■«» aa?ouate 
Instructions lor lbe inscription and deposit 
of tbe correspond! no original scares. A 
special form for (Ills puitmu Is at tneir 
d soasal. This reconversion "illl bfl made 
■<e of charge for naiders. 

European Overseas Issuing Corporation 
..HI jell the original snares re or denied 
a, tha EORs tar which it will not hive 
received instructions from wie holders by 
i am June IS75- 

Tbe EORs will continue ts be ouoted on I 
the . Lu.tembaurB SfoeW Exchange until 

AFRICAN DISTILLERIES AND 
WINES LIMITED 


CROSBY FUND 5 -A 
MJil et< anonvihe 
Stage social: LUXEMBOURG. 

1*. roa AldHngen. Registre de Commerce i 
Soctlon B No. &S7 1- 


Notlce of Annual General Meetlno of 
_ Sharenoloers 

The Annual Miieral (Meeting of Share- 
holders of CROSBY FUND will m 

ne»d ar iu registered oir/ce dt 14. rue 
wJarirsen. Liuembourj. on the 1*i i u i- 
19^5. at 1.JO v.ih. for me purpose or 
considering and voting upon the foliSLlno 
naiwri: * 

1. lo approve and accept the reports of- 

a. the directors • 

b. the statutory auditor. 

*■ To approve the balance sheet and 

Kh M 197s“ aEC °“ n * 41 41 ,ne 31 « 

3 ’ 2«Vo , S» re SSe.‘ , iTO, 

0U ! IM ourinp the hr^ Vtar 
ended 31st March. t975. 

4. To elect the directors to serve until 

ihS^, n h?i^er^? ,,W, 9 * ner " “* 

3 ■ 1° *"* sfalutorv auditor to serve 

Sf Sha“ehtSSra ,nnUaJ Ben,ril "«««■ 


(Incorporated in England! 
DIVIDEND DECLARATION 
ORDINARY STOCK 

NOTICE IS HEREBY GIVEN tbst «t a 
Board Meeting of the Company held Oh 
rOth Mlv. 1975. IB Orainarv Dividend 
was declared of 24.7 B cents. South African. 
out unk of stock 1‘J.K. equivalent on 
the bails of present rate of uxchenga being 
13.54 UK. nencei In reweet of the 
hranclal • veir ttdtd 31»l Msreb. 1D75. 
Psvmeei wilt b-> mine on the !Bth July. 


! 573 to stockholders registered at the 
t a<n June 1975 . 


due dt busings* on the 
The transfer books , of the Company _wtll 



Sandvik UK Limited 

Manor Way, Halesowen, West Midlands B62 3QZ. 
Telephone 021-550 4700. Telex 336091 Halsown. 


World wide service organisation with 85 subsidiaries* 


uniOHDnra.'rrsi 

The eoM*Hdst«i 
iBCludlBf *rs 50 i 

Ouae Me«*er Ce 


be CLOSED from -<he 16th » the 20th 
June 1975. both davt Inclusive. 

Con collde ted. -Profits 

— orohr* of the CompiBv 

. per com. jhartHioldlag tn 

Cellars Limited are shown 

btrenwler.— 

Year 9 mgntns 
ended ended 
a 1.3.73 31.3.74 
R OOO R'000 
Net probt before tax 8 368 S OZ7 
Tarnation 3 S46 2 016 


Net profit after but 
Extraordinary items 


S 322 


3 0J1 
35 


Less: Dividends Ofl 
Preference stock 


87 


3 045 
64 


Ordinerr shareholder* 5 "35 2 982 

* •’ a. p. w. tfXmiisonr 5 

„ nmlr Secreurr. 

Hsatr OlHce. 

Coerder Street 

S»»nent»»ch 

Cap*. South Africa. 


of shareholders. 

6. Bn other Business. 

The shareholder! are advised that nn 
Quorum lor UM statutory meeting It 
required and that tfeeiupni will bi ? a vJ* 
thi the maiorltv of the shares preipnt » 
represented at the meeting Will, Iha Te,;.,?^ 
tion i t at no shareholder dither bv ntmSlS'f 
w hr Dram can cast votes In re» Decani 
of shares in excess of on* Lfi! 

Shares •SEJ-S* *' lw ° •»»? rt *the 
Shares present or rapnjMnted «t thj 


eling. 


S iS&’&.S SS. ■g'w 


with one of tt>e toii^w.ng paying ifiJE 

— ff 1 8U, LwK.boSri B ?2- 

n*K . f “ c r AURsmw. Luxembouro a-A - 


S, Crosbr Sooani. 

London E.C.2. 

The Board of Directors. 


CLUBS 


GARGOYLE. M Dun 5treet. London W 1 

7vt S ALvn°^i HOW 


EXHIBITIONS 


,w. F *! r i.. E “'ss 

OPENS TOMORROW- *' 8 


You have 


more to give 



than you 



A bequest to Help the Aged tan continue' your 
will for many generations, by providing day centra 
and other practical help to the desperately lonely 8110 
needy all over the world. 


It means that .old folk struggling alone 
dismal housing conditions and hunger are gi veP 


new lease of life and. find friendship and help 

No Gift Tax is payable on legacies to charity U P |J 
a total of £160,000, and a large estate can actua 1 . 
save considerable duly. 

For full information write to: 

The Eton. Treasurer, the Rt. Hon. Lord Maybray^Jj 
Help the Aged, Room FT4L 8 , Denman Street* Lo^ 
W1A 2AJP,. 

rtf 3 

£150 inscribes a name on the Founder’s Piaq ue ^ 
new Day Centre. 

£100 names a hospital bed in memory in 01 
Africa. 
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, tv U.S. bid for newi Don Juan 

l,t ‘hs * . , 'i rejects 

Os,, nuclear controls ! Franco’s 




BY PAUL LEWIS, US. EDITOR 

f, 1 THE U.S. is now attempting to 
negotiate new safeguards on the 
sale ot civilian nuclear plants 
with Britain and other nuclear 
' S .exporting countries, in order to 
1 , prevent third nations from build* 

■ u Ins atomic weapons of their 
1 • V own. 

"» .i.j in particular, the U.S. wants 
. to ban or tightly control the sale 
o£ uranium enrichment and fuel 

, . 1 reprocessing plants, which can 

' i provide the purchasing country 
l ; i ' - with a source of fissile material 
suitable for use in nuclear 
■' weapons. 

. As part of this plan, it has 

suggested the construction of a 
series of regional plants around 
• . r -L -the world for the reprocessing 

• . ... '?• v of fuel from civilian reactors. 

These would be udder inter- 
.• i . 1 Itti; national control and Would keep 
Vi j%. a tight check on the plutonium 
’ and other fissile material pro* 

• dared in the operation. However, 
* -.. ' r v there is Borne doubt as to 

whether this scheme would be 
1 ij, economically viable in the fore- 
’ ’ ‘ seeablc future. An alternative 

. , ■ approach which seems to be 

r; ’.i y.J m preferred by the British is for 
-. rn -• countries exporting nuclear re- 

• ■■ i-i r. actors to undertake to do the 

^ fnel reprocessing themselves. 
■•••• American concern ■ about the 

spread of nuclear technology par- 
ticularly in the developing 
world, has greatly increased 
1 ‘ since the Indian explosion last 
' '' 1s year. But it has been given new 
‘ s impetus by the West German 

Government’s decision to sell 
. ‘ l ri ' Brazil not only nuclear reactors, 
J ' N ’ but also the enrichment and fuel 






processing plants ag well. 


WASHINGTON, June 15. 

This is the first time that the 
plant and technology for the 
complete nuclear Fuel cycle has 
got into the possession of a third 
world country and although the 
Germans claim’ they will have 
adequate control over the use 
made of it, the L'.S. Administra- 
tion is very angry about the 
sale. 

The South Africans already 
have a small enrichment plant 
of their own and according to 
Senatoi Abraham Ribicoff of 
Connecticut, an unnamed French 
company i s negotiating id sell 
similar equipment to the ‘Argen- j 
tine, South Korea, Taiwan and ( 
Pakistan. 

Besides the UJL, the U.S. is 
also discussing the new safe- 
guards with .France, West 
Germany, Canada and some 
other, countries capable of 
exporting nuclear technology. 
The inclusion -of France in the 
negotiation is regarded as par- 
ticularly significant, since it has 
never signed the nuclear Non- 
Proliferation Treaty and has 
constantly taken an independent 
line on arms control questions. 

In the first instance, the U.S. 
seems to be aiming for a general 
agreement between the major 
nuclear exporting nations that 
would be worked out in private 
between them. But In time this 
could be incorporated into a 
formal treaty and included in 
the existing regulations on the 
sale and handling of nuclear 
material, administered by the 
International Atomic Energy 
Agency in Vienna. 
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Kennedys ‘may have 
link’ with CIA plots 


VICE-PRESIDENT Nelson Rocke- 
. . feller suggested to-day that 
•.-.President Kennedy and his 
i ^.brother Robert might have been 
.. involved in assassination plots by 
b-the Central Intelligence Agency 
(CIA) against foreign leaders, 
r but be said he had no conclusive 
evidence of this. 

' Mr. Rockefeller, who beaded 
a high-level commission that 
- made a five-month investigation 
•v. of CIA activities, said in a tele- 

• vision interview: “I think it’s 
. fair to say that no major under- 

• .takings by the CIA were done 
. .-without either knowledge and/or 

approval of the White House." 

• • He said that the published sec- 
-tions of his commission’s report 
• did not deal with alleged assassi- 

• • nation plots because the com- 
•miss 1 '*-, investigators .could not 
.. get *.*tfough information to justify 


WASHINGTON; June 15. 
conclusions and recommenda- 
tions. ” Many of the people have 
died who were allegedly involved 
and others were assassinated in 
this country,” he said 

Pressed to elaborate, he said: 
“ We have no conclusive infor- 
mation but the President of the 
United States and the Attorney- 
General of the United Stales 
were both assassinated.” 

Mr. Rockefeller was obviously 
referring to how the deaths of 
the Kennedy brothers made it 
more ■ difficult - to uncover evi- 
dence. although he did not men- 
tion them by name. ' 

Numerous press reports have 
told of CIA involvement in plots 
against Cuban leader Fidel Cas- 
tro. former Dominican Republic 
leader Rafael Trujillo and 
others. . r /■• ..*• ; • 

Reuter 


succession 

MADRID, June 15. 
THE PUBLIC rejection hy Dpn 
Juan de Bourbon, head of 
the Spanish royal house, of 
the order of succession im- 
posed- by General Franco, 
caused surprise here to-day. 

Don Juan put himself for- 
ward as the monarchist alter- 
native of Spanish opposition 
groups to his son Prince Juan 
Carlos, who has been designa- 
ted ; by General Franco as his 
heir and future king and who 
is generally considered' more 
liberal than his son. 

The challenge from Don 
Juan came at a dinner gheu 
in his honour by a group of 
Spanish dissidents in Lisbon 
last night Initial reaction 
aotoug moderate opposition 
politicians here was that Don 
Juan’s position would only 
make Spain’s transition to 
democracy more difficult. “ A 
dynastic squabble is the last 
thing we want,” one said. '.*. 

Their feeling was that'undo- 
ing (he order of . succession, 
already accepted by the Span- 
ish army, would only .delay the 
advent of democracy, which 
the prince is expected to pro- 
mote once be is in power. 

Don Juan, known as the 
Co imt of Barcelona, met here 
with Tfi Spanish Social Demo- 
crats, Christian. Democrats and 
Monarchists to discuss the 
situation across the border, in 
a move that is bound to 
increase official resentment in 
Madrid of the tolerance shown 
to Spanish- opposition activities 
by the new Portuguese regime. 

Spain recently presented two 
formal protests to the Portu- 
guese Foreign Ministry over 
the publicity given to anti- 
Franco news in the left-wing 
Press here and Madrid’s 
recent promise of non- 
interference in Portuguese 
internal affairs was generaily 
considered to have been made 
in exchange for a similar 
undertaking by Portugal. 

Although Don Joan effec- 
tively set aside his son’s 
immediate claim (o the throne, 
be carefully avoided mention- 
ing the prince by name.. u For 
personal and entirely human 
reasons. 1 do not think it Is 
necessary to be more explicit,” 
he said. 

Don Juan said that General 
Franco’s plan of succession 
did not provide the democratic 
change for which the Spanish 
people longed. " 1 am not the 
head or any conspiracy. I am 
no one’s rh-aL I do not want 
my person to become the sub- 
ject of discord amongst 
Spaniards. I do not seek 
anything.” he said. 

Reuter 


Twenty dead in 
Rhodesia fighting 


THE KILLING of 20 Africans in 
a clash between nationalist 
guerrillas and Rhodesian 
security forces remained a 
mystery to-day, with no official 
comment forthcoming from 
government sources here. Wbat 
has still -to be explained is 
whether the dead Africans were 
guerrillas or villagers caught in 
crossfire la last Thursday's shoot- 
ing. 

Yesterday’s official com- 
munique on the Incident did not 
state— as is normal on these oc- 
casions — that the dead were 
guerrillas. And ibere were un- 
official reports here to-day that 
( none of those killed was in fact 
i a guerrilla. The reports said that 
| one guerrilla was wounded and 
that all those who died were vil- 
lagers. 

The communique Issued by 
the security’ forces said that an 
army patrol had gone to the 
rescue of a village headman who 
was being beaten up in the 


SALISBURY, June 15. 
northeastern border war zone. 

The communique said . that 
when the patrol went to investi- 
gate. It “came under fire from a 
terrorist group. In the ensujn 
fight 20 people were killed.” No 
members of the army patrol were 
hurt. 

The unofficial reports circulat- 
ing in Salisbury said that the 
incident occurred at night- There 

had been considerable confusion 
after the guerillas started firing 
and there was no reason to 
assume that all the deaths were 
the responsibility of the 
Rhodesian troops. 

The guerillas were believed to 
be members of the Zimbabwe 
African National Union 
tZANTJ}, the most militant group 
involved in the fight against 
White minority rule in Rhodesia. 
Attacks on village headmen are 
a familiar tactic by the guerillas, 
who regard many of the- headmen 
as being informers. 

Reuter 


Smith regime warns 
of 6 austerity year’ 


. BY TONY HAWKINS 

RHODESIANS have been warned 
bv' Finance Minister* John 
Wrathall to expect a period of 
austerity lasting until the second 
half of next year. In a week- 
end statement Senator Wrathall 
attributes this to the world re- 
cession. transport problems, in 
Southern Africa and “ various 
pressures " .which have been a 
consequence nf the; political, 
situation in Southern Africa. . 

The Minister said - that it was 
“ common ■ • knowledge ” that 
foreign currency allocations for 
the first half of 1975 had been 
** drastically reduced ”" compared 
with the second half of last year. 

Rhodesia had been adversely 
affected by the oil crisis and 
subsequent recession in the 
Western world and prices for 
Rhodesian exports had been de- 
pressed. At the same time prices 
for finished goods from the in- 
dustrialised world remained at 
hi gb levels. 

A substantial volume of 
Rhodesian exports which should 
have moved at a time -when 
prices were high were delayed 
and only began to move after 
prices started to decl-ne- • 

Mr’. Wrath all said that as a 
result a “severe” reduction in 
imports in 1975 had been neces- 
sary. The Minister warned that 
the lower level of foreign 
currency allocations for imports 
in the second half of this year 
and the priority that must-be- 


SALISBURY. June 15- 

given to imparts of vital goods 
will inevitably mean that a wide 
range of commodities to which 
we have become accustomed will 
either be in extremely - short 
supply or no longer available 
once existing stocks • are 
exhausted. 

Mr. WrathaJl says' that 
austerity must be accepted as 
“a necessary sacrifice” to the 
national interest during ' the 
“immediate critical period." 

It was inevitable that there 
would -be unemployment and 
underemployment In several 
sectors of the economy to a 
greater .or lesser degree. Mr. 
Wrathall said, however.. that he 
did not think that this situation 
would persist beyond the second 
half of 1976. 

The Minister’s statement is the 
bluntest warning yet to Rhodesia 
about the difficult economic situ- 
ation h faces in 1975-76. 

The Finance Minister's 
remarks come just as hhsino.'is- 
men are expecting to hear ‘heir 
third, quarter currency albca 
lions for 1975. After the drastic 
cutbacks in the first half of the 
year, only moderate further 
reducations are- being antici- 
pated. 

Althou h Rhodesian business- 
men believe otherwise, there is 
little evidence - to suggest thai 
the difficult economic situation 
will influence Mr. Smith s policy 
in respect of a constitutiona 1 
conference. 


What has Sheraton done for vou lately? 



NOW OPEN. At the airport the Frankfurt-Sheraton is 

connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with 
entertainment and an indoor heated pool. 

MIJNKH 

The marvelous Sheraton-Mimich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the International Airport and downtown. 


The magnificent new 32-story 
Paris-Sherafon Is perfectly 
located near Gare Montparnasse, 
convenient to the city’s-newest 
commercial centers and the 
lively night life of the j 

famous Left Bank. I 



COPENHAGE 


The Sheraton-Copenhagen, one of Scandinavia's most 
impressive hotels, is only two blocks from the Air Terminal and 
famous Tivoli Gardens. And there's a health club, sauna, plus 
nightclub entertainment 




For a reservation at any Sheraton anywhere in the world ring: 


London (01)6366411 

Or ask the operator for Freefone 2067 

Or have your travel agent call. 


£§) 

Sheraton Hotels & Motor Inns 




Stand No 3 719,1 EMO, Paris 1726th June. 


EMI-MEC Auto Sprint 
has never been a better buy 
than it is right now- . 

Here's why.- 

Nowhere else can you buy a 
comparable automatic lathe for 
around £4,000. 

Even if inflation is controlled 
at its present level machines like - 
this could be costing £1,000 more 
in a year's time. 

■ Whenever, in the past, the . 
economy has gone onto the 
upturn, demand for machine - 


tools has soared and the wait for 
delivery stretchedlongerand longer. 

Higher productivity now can 
combat the inevitable increases in 
wages and costs. 

Only with efficient plant can 
you take on the competition 
particularly from highly- 
productive overseas companies. 

We can help with finance, 
experience and first class service 
to back up your investment 
Six reasons why buying now 
can make you money-six reasons 
why waiting can cost you dear. 


FMi-MfGwm mmm 

EMI-MEC Limited, Charhvoods Road, East Grinstead, RH19 2HX, 

Sussex. Telephone: East Grinstead (0342) 24511 Telex: 95144 
Cables: EMIMEC, East Grinstead. 

A member of the EMI Group of Companies. 


To EMI-MEC Limited, Charlwoods Road, 

East Grinstead, RH19 2HX, Sussex 

I would like to kno w more about EMI-MEC Auto Sprint 
Series E. . - 

I I Please send me your brochure and other data. 

• O Please telephone to arrange a demonstration. 

Name 


Address. 


Telephone No.. 
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THE JOBS COLUMN 

£15,000 fojr 



BY MICHAEL, DIXON 


I AM TOLD that a' salary of have to have experience in' eon- fomationvpubliibed. in German year-olds, seeking early retire- 

around 90,000 guilders a yeas struction or even scientific re: and .French, plus, of course, meat Salary - around £ 4 , 500 . 

in Rotterdam Is the equivalent search, and coqld come from English. Dave Mason Johns, ext. 204. 

(at the time el -writing^ any* either. industry ‘or public ser- The salary quoted Is £6,000- i sron tHat 
way) of roughly .£1^000 here, vices. ..Nor do they Inert to £8,000. Fringe benefits include onenina# tSE, 

And .that is wh*t : is ■ being speak Butch. Tfay should apply a car. . 325S®' , 2K 25f:2LSS 

offered, for the .person needed to the CD3 president, > James Applications to Wyn Jones of 0 raduaT«s 
to' fake over' "tfie‘ Secretary- Dick, who is also director of the Professional and' Executive «titahl« fnv°S5r?«r __ n “ivf 
generalship of the GIB, alios the Building Research Estab- Recruitment office at Grove **__ whrt 
the International Building Re- lishment. The v address-: foriHoitse, Grove Place, Swansea aeces - tn^rtte 
search Council, from Welter inquiries .is’ .the -1 Building SA1 5DH — tel. 43481. ■ noThejn- S rhIl.VSvST.il5S 1 

Bierens de Haan who is retiring Research -Station, Garatpn, near NOW FOR BRIEF details of a ‘‘ 

because of poor health. .Watford WD2 7JR TeL Garsti>n coupIe Tjeing handled, fro"m ^ iein ’ are oi 

The CIB was founded 22 years (Herts.) 74Q40. '* PER’s headquarters at 4-5 

ago to develop international : cd- JF .YOU; 'LIKE the Gower Grosyienor Place, London SW1X Aanunistrafiye 7 actuarial 
veloping of various types dn the Peninsula near Swansea, (which 7SB— teL 01-235 7030. Apply to .trainees wanted by personnel 
fields of building,, housing . and I don’t) jmd.your are qualified the consultant- named. manager of -Australian mutual 

planning. It has a total member- in civil, mechanical, electrical Mace Hakim International Provident ^ociety (AMP House, 
ship of about 200 organisations, or mining engineering, then you (U.E.). 4/ants a sales manager Croydon' CR9 

of whieh 50 are full members, might like to consider a job with experience in the Middle 

These cover all themajdr gov- being offered in the 'area “with. East to take responsibility for Executive -Waited by the 

eminent research bodies con- .the: British company of the in- increasing the company’s market director, British Plastics Fetier- 
cemed with building* and .some temaiional Thyssen group. share in prefabricated building ation (47 : Piccadilly, London, 
industrial ones, from more'. than It is for a chief engineer, who systems. The tasks include W1V ODN). : V . __ _ 

50 countries,. will report to the deputy man- making short visits abroad to Salesmen wanted all- over 

Although the council ha? only aging director o£ the ^company, negotiate with officials in both Britain by ' Brookhouse Insur- 
four full-time central staff, the The work ranges widely: investi- private^ and* public sectors.- Ex.- an ce Brokers .{Spencer ' House, 
secretary-general's responsibili- gation of technical, costing, and perienced sales managers wili Digbeth, Birmingham- 5). Even- 
ties include a lot. of "servicing" feasibility studies associated have an advantage if they have ing work involved..' 
work and so ‘ administrative with design and building pro-, worked in the architectural or Trainee - salespersons and 
ability is probably the first jects; new developments in con- cavil engineering field.. Age departmental managers wanted 
essential. But another important struction techniques, shaft and range is 28-40. Basic salary is by trainee recruitment officer of 
task is fostering links with in- tunnel lining materials; ground £6,000, plus bonuses and perks specialised automotive dlstribu- 
temational organisations — in: strength and potential water in-, including a car. Martin Chappie, tors Brown Brothers (Great 
eluding the United Natrons and flows; ground . treatment tech- extension 216. Eastern House, Edinburgh. Way, 

its agencies, the International niques; drilling, grouting, and Someone with an. engineering Harlow, Essex).. ... 

Standards Organisation, and new applications foe machine background is wanted as secre- Executive trainees mobile 
professional bodies — -which re- excavation. tary for the Institute of General throughout U.K. wanted by Mr. 

quires developed skill in dip- As well as formal' qua! Lfica- Technician Engineers in south- J. J. Grant of the management 
l'omacy. (ions, candidates need success west London. Since an amaJga- development department of C. 

. Candidates with both of these at senior technical level, and mation is in'the offing, the best and A. Modes (North Row. 
capabilities do not ’necessarily ability to take in technical in- candidates would be 50 to 55- London WIA 2AX). 


[A £L25m. Tsudgest " ^ 

• ^mst sy^etpi 








A NEW VERSION of the old metals like f orinsbmc* In IWS _ research-progranime-Awas sach as ahmaft fabrics «a J| 

soldier’s trick of rubbing soap the case of tinplate-; by .:<ron-' ; to Ameliorate those faults,' . • pets. An ffi'T-. 

vnside the seams of his uniform stoutly improving thec«T 0 $Eo&' ftjey found no research pro* higher- flame nvjftufaiJSri 
to make the creases' sharper is resistance cftiie : thin gramme on which, they oould-tain woollens, to tiBtea£jL* -1. 

being tried out by the Ministry ing -on steel t which, ironically, . model their own effort, says Dr. The trail led birir to aetaj^J r*it- 
of Defence.. The seams of reduces the amount '-df-tiiiGeoffrey Laser, ^ the scientist planf of. . titanium- ■;%>.. 
guards' trousers in thick.. blue needed). Part of.it ex^o?^5 ,«i- wh6.planned the programme In contain, which, whex^ptesgg, vc’‘ : 
melton, a felted- wool fabric, lirelyaew dutlets for.tii ifhis the Wnid-lWOs, and who next the burning Wool, f*T 
have been treated with resin by has produced such : innov^kms year will take over as managing vapours that call ^ 


technique developed, by the 


BANKING & INSURANCE APPOINTMENTS 


BONDING MANAGER 


LLOYD’S BROKER 


Age 25-35 


Salary £6,000 


Our client > leading Lloyd's Broker with a wide diversified account seeks a Bonding Manager. 
The task Is to establish a new department and. develop the business through well established 
contacts. The opportunity is there to introduce new ideas and for the applicant to Impose 
his own personality on the operation. 


The ideal applicant must have previous Bonding experience -and have the personality and 
presence to converse with senior personnel particularly in the Contractors v market. 


Please write or telephone G. A. White, Managing Director, 



WHITE MAUD AfifD WARNER, LTD. 


Mariner House • Pepys Street 
London - EC3N 4DB • TeL 01.481 8141 


CANADIAN 
BANK ; 

requires 

DOC CREDItS/COLLECTfONS 
- ..CLERK 

Aged 20-2), with appropriate 
experience trailing at least 18 
months in International Banking. 
Salary Is negotiable. 

For Anther' details contact . 
Peter Conroy, Personnel Officer 
on 01-083 0011.' 


PUBLIC NOTICES 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively wfth the banking profession 


LOAN ADMINISTRATION • 0,000+ 

A w#l I -established Merchant Bulk seeks to augment 
its department which deals with the. negraadoii 
and ad m- Alteration of corporate loans. Tbs Ideal 
candidates will be qualified A.I.B.t in their ZDs. 


with a background in clearing .or merchant bank- 


ing and sound experience of loan applications. 
Including the caking of sacuriqr ind balance sheet 
analysis. 


STATISTICIAN C. £2.508 

Tins attractive opportunity for a female grm..«ie 
aged 22-25 oomn in the corporate finance depart* 
ment of a leading merchant bank. Her degree 
may be in matbematki, statistics or a related 
subject and she < should have soma jnelivant 
financial or commercial experience. ■ 


CAREER OPENINGS IMH-CUM + 

Opportunities exilt with Gty banks, lor young men 
and woman with one or two years' general or" 
specialist banking experience, end also for *0' and" 
"A* level school- leaven. 


INVESTMENT SERVICE c. £2,150 

A prominent Merchant Bank Is looking for two 
intalllponc. energetic men aged 19.22 for lcs 
Inveacment Division; one to Join the Contracts 
Department, the other (ha Valuation area. These 
positloni will lead to attractive careen in dealing 
or investment management. 


Write In complete confidence to KENNETH . ANDERSON f Director) or telephone 01-523 5051. 

Jonathan Wren & Co. Ltd..15 Fish Street Hill, London, EC3R6BP 


BARBOURS ACT 18M 


THE PORT OF LONDON 
AUTHORITY 
(CONSTITUTION) 
REVISION. ORDER 197fr 


Notion Is hereby given that the etwvs 
Order was made by the Secretary of 
Stale m. 2 nd Joae UK .* v 

The Order. , being subject to opedalail 
parliamentary procedure, wtfl becsmaC’* 1 ' 
operative ax provided -by ibe Statntorv. 
Orders (Special procedure! Acur JMS 
and 19 BE. 

Copies of (be Order have . been' 
deposited at tiw Department of the 
EnriromnenL X 1 Marsh am ’•street. 
(Room Sir/m^Xondoa SWIP SKB. 
and at the Pott *f London Authority,, 
world Trade Centre; London El and- 
may be seqn there at aiyteasocnble 
boars. . ,< 


Dated the t2tb Jane. IB' 


J. C. Jt 

Secretary . . 

Port pr Xauidon Authority, 
WorUT Trade Centre. - 
Bant Smi tiifiekl . •• 

London. EL. ' . L 


International Wool ■Secretariat 
The adeai is to spread jost 
enough “ glue ” to set a pennan- 
eot crease witHokt eithBr stick- 
ing the seam together or letting 
it show on the outside, u soap 
is apt t 6 do. - 
It is one of the latest inn D-ra- 
tions to come from the Tecb- 
oology. Centre of the IWS labor- 
atories that .nestle . under the 
edge of DJdey Moor ‘.Lit York- 
shire. It is one of the techniques 
which' leads these laboratories 
to claim that nowadays ^ valet 
service -for a woollen suit need 
mean nothing .more than 
bundling it - Into a washing 
machine and hanging it up to 
dry. The obstacle; the- scientists 
admit, is that few owners of . 
woollen suits axe yet prepared . 
to ’believe them. -■ 

Dr. . John McPhee, research 
director of wool's Technology - 
Centre since It was opened in 
1968,' nays that ever since he ' 
first embarked, on wool research 
in Australia after the Second 
World War people have been 
giving the wool industry 44 just 
another lfi ■ ' years.” : This . 
estimated lifespan has never .' 
lessened. , One of the main 



director of -the IWS. n_ We flame. . 

pioneered wilh a irkty clear- •• The flameprooflng 'w. I - . 
■ - : ...Ur ,* +« nrnvwl nnt flnlm hinhw. ■ 


nit idea of what we wanted to proved not only highly ^ ’ 

- wool more to * great variety 


conditions but 

research Pensive. The sderrti^^ 

nriric- Aftlv ** * HA* TV 


achfevo— to make 
' <^)mpetitlve. w " - 

Techn i ca ll y, tin - . _• 

‘ "programme has had two remark- . a . dds B® r foM*- 

able successes.. One is Super cost of an averagej^et.yja.,, 
•.wash, a. process Ui:- confound dyed with 
those who say that:.? wool fc dyi .^ At lewt 20m. lbs. of ' .. 

,- not washable: " it allows wool- has bee “ . flame^roafeii C , 

■'•lens, "to be. wished • in any _ -process . * 
washing niachine. The other is . . O ne o f , ‘b® early ^ •» 

7a flameproofing process that has J® 1 * .Technology ' 

kept. . wool.' competitive in expe . a J 35 .L^ K 

-- "markets— notably -for earpets— fntiirq of textile*. 

in -which fire teste were becozn- that wthin . ten^ y« lr g^^^ r 
.' ing stringent- . .fcV 

'.'Even-! so, the secretariat 

* accepted from the start that no ^,V' 

f^tWer beat a path to its 3 KBSS 2 SfSS^ ^ 
-door. The Technology Centre 


vfaatf to play a vigorous part in 

■SikeUng the- iwults of its Techaplogy C^tre'. racoj 


^e^r irSadTo^ A a? ^*4* • 

and able tovtotw^rrte to wool SjSraiiTNeir Zedaiufe 
Dr*. Jofm McPhee,- r^e«ch worldwide thjt^ its _idws ^ urugmS-SS Sl , 

director, of wool’* ^.T^ch- v «»uld be appUed to their par- about f^.OOO intbeia 
nology Centre 44 Our!rel£ - ticulax products and processes. 1W0s tQ £1 ^ « 

is to be able to recofntmqnd vSuperwash started as -a labora- t ^-; 

the best cimreait tectum ? : tory discovery; -by Dt.‘ McPhee - CviltliA fi/ic 

to industry.”^ • ; In the early 1960s. He 1 found - UUIC UU>. — • 


reason vhe believes, is the effort as an-dectroplated alloyrof tin ^er^^^ Woor fibre ^be- 




gramme to see. that wool retains resistant te^ ^tornish, which; can s0 that the flbm are gradually 
its ^competitive edge against replace gold plate id eleOCrcdtics entangled more and more SSrt of 
synthetics. . . • cirenits: ■ and. <meano4in:d«nn- *^+ 1 ., tha “Ocw ^•Im'' __TT 


synthetics. 

Safeguard 


circuits; ■ and ^ram^n^on- tightly. . Since the 44 fish scales-" «i 0 urs. Neither, ’hdwever:™ t ■ 

pounds as non-tome' fungicides contribute vitally, .to wool s become a target for the 

for plants dr«i pah^-ITrth^e properties there can 6e no ques- nology Centre until some t J- ' 
The wool growers, although ^tter it fas found * ^qpunpii tion of scraping them .off. research leads emerge, pert* •«;. 
not the first to embark on co- uiterest vn th^ the_ ^wopt> : pro- . The answer wa* to-.icoat the f tom .the Govenunent 1 i6«i *>.- 
operative research, have gone Queers, in producing fhpgitedes, fibres with just enough resin to tories in one of fte_ wobl^ . ,;.y 
further than other traditional -for wooL . : prevent tiiem enmeshing, but hig nations, of "from, a J-- 

commodity markets to safe- The Malaysian. -RuOTe^^ro- n ot so much tfat: it would tih £250,000 spent by 'Dr. McFh 
guard the future for their ducers Research Assecto^n . is tierfere with" the aesthetics of on contractS with universitii 
product -says Dr. McPhee. He also funded by a t “ees^“ leaded , the wool fibre, taming them search workers. 
himself has - been helping the on rubber growers .-the into a “ synthetic.” The task of The big question marie is g , > 1 :" 
jute producers of India and Malaysian Goveenmetf^y ;' . It the Technology Centre' was to performance ■ which synthl ■ 

Bangladesh to. get a "research differs ^^from tin and wfalhrlhat transform a laboratbiy idea into fibres maybe able to offer 1 ’ 

programme going, with aid from a single nation finds ail . the an industrial process; ’applicable' ’the textile manufartnrer 
the UJ^.«and the -World Bank, ftinds — some £900,060 J^st year to continuous orr batch opera- another decade or sc. piii _ %:L ' 
Cotton producers * have also —although ■ internMioftiil ! .- d> tions under a great diversity of processing side there isfljejs % - 

made an effort through the. In- operation ' among 11 - ^rebber^ industrial conditions. V ' . ‘ sibility (ff gas-phaa prate® 

ternaticrnal Institute for Cotton, producing countries rfas been" ' Success with Superwash cime of ' synthetics,- in whidi t ^ - \ 

but still have no research y 1 tentatively disoussedK^It*:also in. 1970, with a .batch mm-shrink fabric, would never- needib' 
resources of their own. fas the distLnction 'of being the, process that worked well for -wet. but wbuld pass sueees^ . 

The two traditional .com- onfly research centre ina*ruW>eT' Bremer Woll-KanMMrei-jn West through a number: of trap pi., 

modlties whose producers have consuming eountTy ; . sgpporledr. Gennany.^urojie*s biggest wdol stage? for dyeWg. flamqro ^zS- 
made a serious co-operative- by rubber producers. top producer. ' It ^/read abbiit ing, ahd so on. •• wp-- - 

effort at using Science to keep Again 1 the research objectives 1.5 per cent ; by weight qf h ' -A sttlf^greater chaBMg# 

the commodity competitive are ere- to . maintain a ; cowetkive ^ resin unafoit:>?y-over ■ the- ••wool wool - dould come from “1 
natural rubber and tln. both of edge fOT the natittal product . by iibres.' Th^yeaRitls estima^ care ”. - synthetics that red 
which set up research ^centees exploiting propertiesr whl^i, its that woollen gar- 'resist soiling; The, due ■ 'tS-: - 

m B.nfan'^Jhe^IfiSOs. The T»n scientists claim , 1 have not- yet meats wi^be made 1 woridwide":be found in the big efforfii* ufr '-. 

" '■* ’ ' ’ "* " "’' t “ matte by the §£&n& - — 

to'eUnrinate **^SF ■ 


.governments 


■ ... *. . . ^ ence, dts wear resistance, and Centre hel^dput in' the first cause Synthetic garmeiifc 

tbe way .that when repeatedly »ig l cfatipudite -piahti has re- ding; and' to crackle whft 


Nigerte, Thailand and Zaire: 11 

W 90 I, like natural rubber,-. a second plant 

has attributes which the siri^E ' -.The flameproofing,; story" is nology 


ic- 

I*i> 




tornitflO tn f^ienlnen If- InnniiiJL “uvtiwuiw n uivii uiu oivij ^ . viwumv - 7 T 

nf ^ ha5 not yet been able) to ‘almost entirely associated with concept 1 of "woollen softs tWI 
a research staff at.Greenford of rn «««- *i, 0 tih« viiW 


*^£*£?*sssi is^sss^. ^ ^ wrth4 * * 


a bold but abortive . bid with claims. Dr. McPhee, Is naturally out shrinking hr- respj- 
■ ‘ ^synthetic -wool *'V .called flarae-resistiDit: but new UiS/fire might find it 


'Jbli 


PLANT 

Machinery 


about £400,000. 

Part of ife Wrtrlc uncnroc th'at ** sjutaeuc wuui - .esueu iuuun-t«wuuu, uai ocw u«J.me uwau.uuu it iui«« w \ V? ' , 'TW v& r. 

in' otavs comoetftrve with rival ArdU i- ; But it- also feas faults; tests, threatened tp>«xcludes.wool:-,wtth dothesrth^t need *Am 1® 
in 91378 COmpemiVe nvaI Initially, the mam objeet &f the v from some imppr^t markets, _'he' cleaning:'; ■ ■ * - 


CAM CO EUaOPA 31/D foldins machine, 
with auto (eat*, continoaua' load fMdan 
*nd batch counter. write Box 170 . 
Hell Advert Hind Ltd, 31 Ch«»t*r 
- &t>eet,- Edlnburnh. EH3.7SQ. 


Robson cotterellLimited 

. ’ 1 

MEMBERS OF THE STOCK EXCHANGE 


Conducting substantial business wfth private, professional 
and institutional clientele invite applications for -the 
following appointments arising from development and 
management- succession programmes. 


RNANC 1 AL/ADMINISTRATION — A new senior appoint- 
ment Financial /statistical .controls, S.E. raturns. 
overall r administration Including staff selection 
motivation. -The ideal candidate .would be a Member, 
qualified Accountant with experience ..'of corporate/ 
persona], financial/tax planning. 


DEALER — Direct -dealing with Jobbers by telephone. 
Experience in handling Institutional' business essential. 


INVESTMENT ADVISER- .— 7 -. Private: amLor . JnstftutioniL 

ANALYST — Preferably with I nstitutidnai connections. 
Preparation of material/lntemal cJrculatlmi. 

Market display price screens installed: 

Excellent prospects whidi could Iqad to Board appoint- 


ments. 


Contributory Pension Schemes ' 


Applicants, preferably under 40, ;•/ shouW-' .-.send ; brief 
curriculum vjtae in strictest confidence, vrith -in'diaition 
of remuneration required to: 


The Secretary, 

Bourne Chambers, St- Peters Road, Bournemouth.- 


COMPANY NOTICES 


GM 


BEARER DEPOSITARY RECEJi*'l , S 

GENERAL MOTORS 
CORPORATION 


Further to the DIVIDEND DECLARATION of- 
27th May,. 1975, NOTICE is now given:. that 
the following distribution will become payable,, to 
AUTHORISED DEPOSITARIES on and after the lfith 
June, - 1975, .against presentation, -to the Depositary 
(as below) of.Claim Forms listing Bearer Depositary 
Receipts. ■ -■ ■ ; 

GROSS DISTRIBUTION PER 

UNrf 

LESS 159a UJS. WTTHHOLDr. 

ING TAX 


3.W .CENTS . 

0.45 CENTS r . • 

255 CENTS PER-' UNIT" -< 


CONVERTED at S23085 ” 
Barclays Bask Limited, - 
Securities Services Department," 
54 Lombard Street, EC3P 3AT. 


1,1055 PENCE PER UNIT 


lfith Juno, I9K. 


Textile 

trading 

stagnant 


HUNGARIAN LOfiG TEAM NON-STATE JATANBC . 
SI-ULJNG- LOANS 


EDUCATIONAL 


Read fior the Stock Exchange exams 


I employ kn af member firm* of tne Stock Exchinoe. 
In Uie comion and ortyaev of vour o«" »«"* »«i 
can pursue a carefully oraduawd course uf ewv 
Sat ivis Ue-n officially jeweii'wl By the sipek 
TwaanU. Subjects are SIM it Eucftanac Practice; 
mtMweutlpn o! Comoany Reports NjO Account*; 
tSJSS"tK Techniques »l Inyw.mem, 


tar Until b so TIW Principal. M. Mendet, 
*®L “°crA. □epjrtraent TMOSK , Meirp. 


pdlun C 0 ,''” 8 ;. Metro polrta" CoMeite . AUrbpry 


Spw Also «i MetropoiiO" 

E- 

Accrediwd By C.A.C.C. 


toueuc Movaory a?.' 

Moored t«v w: 


Member of A.B.C.c. 




W/:& 

» Metropolitan' i 


s Vj 




N. M. ROTHSCHILD & SONS LIMITED 
announce that bonds ■ wMeh ht*e been 

enfaced m evioeoce gt KcmK«n<e in-LonU«i 

or the :9sa Purchase Offer made 'by the 

Central CcreariMon of Banking Companies. 

Budapest, mar. now be presented 3* thN' 

(Whs for payment of the p arenas# prne 

instaimerr due on lit July 1975 and tar 


GOVERNMENT 
' LOANS-. 


STERLING 


marking accordingly. 

Will 


Presentations mmI be. received on any 
business day amj. must be left ™r *o 
appropriate period tar enaminatioo. usttng 
forms are available on application. 

Bands must be handed In personally Uta 
cannot b« accepted through tne post. 

Accepting fielders , of the RegHrtoretf 


Securities referred to I" tee Otter may now 


forward teeir repwered oerUBcates to tee 
Registrar concerned for parmcat Of 

Mtalment. 

- New coon. 


it. SwIMtaXLanj^ 


London EC4HT 
tern June 197S. 




RAILWAY 




ine above 


Ajaumnea. . 

oeoentures. announce, that 


£2 825 iltas tncgpie Ta x te **» •" 
£j a*r £100 Drfeeture trtl be pa d 
and after Mill Jun«_ 19TS.^Jt WUU 
and Gives Bank Umr~ 
gn EC 


3Sp in Elia 

. «w 

. . jiami 

07,. - Loesba.rd 




. _ . . .pasted wwi 

C3ynj Dank Limited- frre 


to d*t* of payment. . 


2S-. 

with "Will lams & 

dear days prior 


. me Bank o» Tokyo. Li mited jra 

S“5lTw£' S 

}»AR J Sf 

t983'B8 will be Mid. on and after tote 

Trier 9 »hould ba preaeaUd tar pmrment 
at -The Saak of Tefcva. Limited. 20.^ 
Moorgatc. Londoo. EC2R . 6pH.~~l.bd^ 
the form prwidM between ttje ' now* of 
10 *jn. and 2 p.m. TMt. most be left 
at least Are dear days fpr ,«am|Mtlofi 
pno- to payment. . . - w . 

in accordance with, the **5Jj* ,l g* 
Control Art. 1947. coupons can- ontr. be 
accepted from and paid to .an Author 
OuuHarv. 

Coupons 
the 


isrthk. 


ised 

be accepted through 


Caorot 

BANK OF-TOKYd^WITED. 

Director and GeMrei'- Manager. 


13th June. 1975. 


TRAFALGAR FUND <A 


held* 2 OTS 


. tary G*~— - -- - 

January 1975.. the oar rSlue 

rtwe was reduced hte« SUt *0 to 


Susa 

Shareholders should present • Wielr 
c aril Scales to- the Fund’s ' agent)' ID tela 


eo ^! tl |feiry Schrader Wage & Co Limited. 
Cn ut ions DdpdrtmeftL 


T JO. OiMHflr, 


order 


du TupcemboBm in 

Ute'certncates ayerettmMd. 


Rnaacial Times Reporter 
TEXTILE TRADING has been 
relatively stagnant In the first 
four'itnbnths of this year-accord- 
ing to '.figures published tills 
week-end hr. the Textile Distri- 
butors Association for wholesale 
trading..'., 

• The most buoyant sector over 
the period has been women's 
outerwear, which . showed an 
increase of. 20 pet cent.' Over the 
first four, months of 1974-in sales 
by value and a '52 per cent. 
Increase in April compared with 
the 'same -month last year. A 16 
per lent. Increase also took place 
in sales^hy. value of .floercover-j 
tegs. • ' 

is several other sectors, 
IqcUidiag men’s Shd boys* sMits 
afl 4 - outfitting, haberdashery, 
wobch’s:, knitted "a outerwear, 
blouses, and skirts; and pieee 
gAt^s. relatively small increases 
over! the . January-April period 
hi 1974 were recarfied, suggest- 


ing .a jteeline Is sales when 
tatibn' are taken 


the! effects of-infia 
Into, account. 

In five oftbe 13 sectors defined 
by .', the TDA-^womeaV hose, 
chiWien'a wear, gloves, heiise- 
heM:- textiles -and ' shoes—-* 
4tj s&e took place evpy sales in 
tiie-same four months last year. 


Tondon tea 


M .tta- tea sjtec beU to iMtSHm bd 
dMdfc -4MS1 .aaefc*sei..«dd. xeaUged u 
innft Brtordf JHLflp Mr Uk, 

nnS. wen asm at . M« . atemn. .... 

uid gvUBst 59JUD a Puju iei 

uu- quoted at SftL 


Aftteu EtohlwaJ Trwi. 
Amsoorie- 
AssuarCd. 


Adaate. Dwara 


Mo Enatet 


JUxarw. - K >*l ....i. 
gggawanlilgwaL 

BERUk Afttea .. — 
Central ' Africa — 
ctnfhn . 
ntaafrt 
Dtonrtrt 


eastern Assam .... 

HatatPba — 

Jririt ; — 

KanoA Doras 


Kanrt? — -V-‘- 7 ‘ — 

Lanka . 

LnJeri 4 . — 

Niyabeddf 

Wwr^ Dtmbdla 

stntox vaPey ; — - 

Tansanyifca — •— 

TdteMe ■— — 

THHBl 


' ITB.'Of Avsm* 

kun 
- *rma- 


-'-8338 


■sun . 


- nut 

■Mp . 

IPS; 

Rp ■ 


«D' ' 

U.4XL 

Blip 

,'14,738 . . 


'4t*N 

aw 

-X3J8Z , 


7.7X2, . 

6fc> - 

- 1S.8M 

as- 

3*05: 

.-CP 

IC.3IIJ- 

.«2P 

C6.SU 


nuu 

Rp 

47*3 

64|p 


Op 

XX318 

nio 

3SATD 

83p 

18.4® 

S4p 

X8.775 

Rio 

40^88 , 

8Ut 

35,983 

®io 

2LSW 

Sap 


Top 

65p- 

28.919 


.34,038 

Wo 


Ttflnse . 

Upper, Assam 

saocn at Jon* -b unoBom-to team 
£^rtS ! »SurtWit ante SMfl metnc 
tong a y*«r -asn. Coovergd at 4SAS 
kBKSBmfa. • 


Beralt Tin fiird Wolfram, 


EXTRACTS FROM THE STATEMENT BT THE CHAIRMAN, 
MR. L. G. STOPFORD SACKVILLE. 


On 25 April .1974 the Acpieff' Forccs 'ioereased sales and higher wolfram prices 
Movement took the first ■steps^'towards - combined to produce ex cfeptlonal ^nandW 
; .establishing. a new administration to govwrh > v ':rastiIdL. Consolidated proflt\before tax . «m 
' in Portugal and a new sodaLaa^ ecehomic’ " extraordinary items amounted to f3,CHj5.slk 
programme -was prepared with ^he ;cbj«ae T PTOfit " after tax* minority * interests am 
of advancing the" interests e$ thfi-Fprlu- . jexttntortinary items amounted ^ £L»S^3B, 
'guefie: people and prtmwt&g^ TJrogress :- and after deducting £139.784 to . respeet 
within the country. - Your company’s site of. & legal reserve established byithe operat- 
fddiary which undertakes . ..the' wolfram ing." subsidiary- tfa profit for "the yee* 
mining • operations at Fariteipmira . has. “ anwimted -to £1,718,554. This Jatterfigni* 
; endeavoured to participate ft; .^rnd mekte > eiomparas with a loss: of £7,205 last ye«. 
its contribution to this new' programme. - which hay been Rousted to reflect a change 
The new govenunent hasdecl kred that ^ the ^company's metfaud of accoMthw for 
‘ ' ft intends to participate to a ,g*e«er- extent A claims. ^ . ... - v,. , . 

in commerce and industry incJudliig niitt- w V¥ -Bbareholde^ wi£. have seen tfatMJ 
ing in Portugal. At the time' 4>f. writing ;- hds . not \ been' posartte to dedareA. divltew 
^ no q^udfic proposals have been made eon- •. -at the present time. ; 7«®riconipany W* 
ceroang Tpor company but shareholders 80.65.% of the earnitr of iiti' 
wili be kept fully informed of any develop- tidterycompamy- whit* operates -the' 

, meats. ' .1*.' and tii'e^ttividenir ypur ctnfipaiiy can ^tr" 

Production daring the yete^' amounted ; -fate .depends -upon tire dividend it recaws 




, doffed; aswnll as dirtlo-.afllier*-. fei-_ 
to. the fibres. Even ffie-Teciifi 
Centre’s 


1, 


:• . 


£*v 

^ V • . 


* re , , r. 

ten-.’ 


fcj-.;- 




bi* '' 


rrouucuoa uunng me yean, amouncea zr" r - y ™ 
to- 1837 -. tonnes of wolfriuni-'otecteitzfifies, .* 1* :%JSS' 

— - - of- profits earned in .i974_«nd the 


compared with 1860 tonhds- fn "1973. the ^ P*™ Wiefl In .l974.enfl 1 the racr : w« 
.lower output being iattrabifable -mainly to ', roareholders pot only- robsenbed ■ ^es- 


output beings attributable -mainly to,, .■ 

thfe- unsettled labour- situation., which _re-'«- “UBwL ?* 1 new equity in 1973 but 


ujc- MiBiueu jjtuour- smtanon.. wujcq xe- — z r r - T ^r** ■ ji^jw 

suited -in the treatment of n j lessCT'toiinai»V 310 dtafiends smee- the dism^ 

of : ore. - Tin concentrate prodttetidn; hoW- 4? respect of proflts.-.earned in 
trier, increased from 49 tonnes 'ia ; 1973 -tp' •• tte.snfaidiary after’takiiig-inti^^^^ 
70 in 1974 and copper^ ^Tfionca^&atas.' tp* S *? 0 * 0 *? * ^ espon?Jbm S^y.S 

creased :from 682 to 843 tonnes. In 1 U - aedared a dividend te.Portugu«c 
M74 tfiere was' a strike at th* wh^"' : ^ claIval€nt ^ mUion. fApptirafan Jus 
;lasted one week. Altbough-'a ncgqSted.'- m»de to the Portuguese authorra«-. 
Settlement '■ wai reacbeiCTtie iSsettied- *°X -®«'- remittaAce lo the 


eetuement wai reached, -.the unsettled _ »uf.uae renuranee'ro tne wrj 
./ situation led to claims for further incraaara ; your company's share of this^aw^ 

is. remuneration being 'presented -Coprter.- which,^famg jmfrank^ 


. m*e - AW fi muteianuu wcint onaGulBa ■COIMJB- . ' — o 

' ually-ftrou^iout the mr, reahltifig inan: . f^bjeetto United Kingdom "ebrpo^l 1 ^ 
/.increato in total labour - coats of . ov«r : less double- taxation - relief. -..CoO^nt, P* 

• eighty ter cent y?.- ?. - notyet. been - given-.to 

1t 08 tonnes the -previous yfiif. -wiriBs -Jn ■ ' . TiWnt " ''it' ‘ th* * - mtvrdtit - r ■ 

'Blind nt^ncrixy. ^ 




W «,»♦ tr tatuqauge ram wouia cpver ure w 

-■ TOWi years when wolfri?S^weS * 


-as- well as the' S^dnAeiA fas expressed :’k 

P r W iu rt ion. Thi. tad , ® 


> « • i • uasuiuw- sniw 

y, ooth -tin .and copper concentrates ware 
■ 't- WM, higher man last year:. 63 tonnes of tin' 


lu4i wouram proaucuon win ue 
lower than in 1974 because- of WSu 1 ®™ . 
difficulties -in recruiting and 

. T’:'' -~ — *- . » -t. ■ y_^«» _ ■ - «r,M' 


year. 


.a* , „ : natorhmsTy volatile tungtienT.pti^.. 

COTtlonea .. «atftable lemb to 


♦hta...L..7*V™ . ...wuuauHi, . . eifuiia cue levexs to ny to: proiect. 

^tl974and costs continued to tise.' . and consumers from the-.inhfireD^®®^ 
-in Portugal. Evety effort" fav.-been made .'-Hm'mmm*: t»«r wj; 


. .- --- • V' t itei-caB«d : by Wde: 

to contam cwt increases- at the mine .but.: ti.on- a : Primary Tungsten AsseoWwS- 
matenais, services and wages -have all risen * .recently been fortned to assist 
substantially. Against this backgrocmd. .theT .and to further the interests of 
raamtenance "Of production, "SUbsthiitia^y Industry. . . ^ 

tmtiesof the Oiairnuai's statement avd^eanituM report and! accounts iwB/bS 1 . 
jrom me registered J? ^Stelbofn Fiachict,. London £C7P^ 

SxJ? f °^ e Boa> w2, C^arter Hgose, Park StreeL. v' ’ 

REn Tha Mimm i held ^iZ jRoL'- 

ndv i!-\ 14 
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Entertainment Guide 
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OPERA A BALLET 

GOVtMT (UADCN. 240 lovi 

tw BOV At omu 
TMtMK. tltur. & Sat. 6 JO Do Fraoohn* 
Ml»tW- To»norr6w 7.S0 Madam* 
SdtterOr. Fn. 7.30 Fatal*. r 

a Mg new taniu n w. 

Thoatro closed Wed. 


Stats iW|- 


V 


ctrNOflcouiuwc festival opera. 

U«il A-OJW^B Wtth the LdndbnPhll- 
harmimk Orchestra. Tomorrow & Fn. it 
S.SD The Ouiniiw UtUo vKS, Tjaruicii 
TMs. utjU unsold the previous day 
offered at . for the price qI 1 , Wed & 
Son. Jl 5.15 Yevoiwr Otivita ifeha?! 
kovskvl Sal. at 5.30 The Rahe'a R m h w. 


•; li 


-(. -* 

■; t 1 ' 


SADLER'S YTOJIS THEATRE. Rosebery 
At. EC1. 337 1672. Until June 28 
„ NEDERLAND* DANS THEATER 
Tonight 7.10; Moves. Eclipse, juice. 


THE ROYAL BALLET AT BATTERSEA 
PRRJC 240 191 lTttav 1.30 * 7J$ 
Swan Lake. Tomor., Wed. & Thur. 7.30- 
La Bayadere. 5>de Show. Shakir met. The 
Concert. Thur. £.50; La Bayadere. Flower 
festival. Shukumel. Tha 'concert. Frl. 
7J0. Sat 2.30 A 7-30- Swan Lake. 

tonight 6 Sat. mat. Bkas. 
S* v 0, .££[ T - .“/Wl Own House until 
5pm- then at Battersea Park from 6pm! 


l!. '. 

'* m l r 
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THEATRES 

ACT INN. 37 Brewer St., W.t. Prm. 

Sal* Prem. Thurs. 
TjO. Satie. Tuet-Sun. 9.0. Patricia 
Simms. Richard Nuooett 

PYGMALION 

ADELPHI THEATRE. 01-836 761 i 

Evas. 7 JO. Mat. Thursi. sit. 3 . 00 : 

“JEAN SIMMONS returns in triumph" 
E.N. HERMIONE GINGOLD “Fab^W 
wnmao. ■ Mirror. JOSS ACKLANO 
■ BMUtlful performance." Observer. 

A UTTLE NIGHT MUSXC^ 

■ MUSIC That Ravtenn The Semes. 
.A Show Kissed with Genius." Guardian. 


■ 1 «i. : ' 

" n, ^ li 
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iliftics 

• •; x*. . 
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ALBERT. 036 3B7B. Opens tonight 7 . 
Subs. B. Sib. S A 8.1 S. Mat. Thur. 3 . 
JUD1 DENCH DANIEL MASSEY 

THE GAY LORD QUEX 
with SIAN PHILLIPS 
Direct*) by JOHN GIELGUD 


ALOWYOL 636 6404. 

Return by psbMc demand of 
Tom Stoppard's award-winning 
TRAVESTIES 

"Should an no account whatever be 
missed " Obs. {Enos. 7,30. Mat. SaL 
2.30*-—End* July 12. Recorded booking 
Info B36 5322. 


G 

'' K; 

r. 


AMBASSADORS. 636 1171. Mon.-Th 

6.15. Frl. 6: 8.15. Sets- 6 JO: 8-45 
Geoffrey SUMNER. Jane DOWNS 
Terance ALEXANDER. Joyce HERON 
Rill KERR, Marguerite HARDIMAN 
Helen GILL. Ray COONEY 
in London's Hit Comedy 
THERE GOES THE BRIDE 
Seats £2.50. L2. £1 OR All mdiuive 
Too Price .Theatre Ticket plus Dinner 
at a delightful nearby restaurant. 


l- 5-SO per head. 


Si — 


AMRAtSADORS. Abo Late NlDht Revua 
at n.15 P.m. to 12.15., ah tickets £ 1 . 
HINGE & BRACKET 
SIXTY GLORIOUS MINUTES 


-■•I .i- 


APOLLO. 437 2663. Evenings 8 DO. 

Mats. Thun. 3.00. Sate. bJJO and 3.30. 
MARGARET ALEC 

LEIGHTON GUINNES5 

In A FAMILY AND A FORTUNE 


THEATRES 

PALACE. 437 GSM- Mon.-Thur*. 8.00. 
Fn. and sat 6.00-6.40. 

JESUS CHRIST SUPERSTAR 


un nr. 

' "■«;* 
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• •: 'll! 
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ARTS THEATRE CLUB. 836 3334. Great 
Newport St. ladj. Leic. Sq. Underground), 
instant temp, membenhin available 15p. 
Evenings Tun. and Sun. at 8.00. 
King's Head Theatre production 
KENNEDY'S CHILDREN 
" The PLAY is FANTASTIC." Observer. 


CAMBRIDGE THEATRE. 


836 6056. 

- MUSICAL mr OP THE SEASON.” l.N. 
Michael DENISON. Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
"TERRIFIC ENTERTAINMENT.” S. Exp. 
Evgs. 7 JO. Mat. Tues.. Sat. 2.30. 


. i». * 

» <«-y. 

• l '-I* 


CHICHESTER. 0243 66333. TemUshc A 
June 18. 19 at 7.0. June 21 at 2-0 
AN ENEMY OF THE PEOPLE ” Tremen- 
dous. undiluted. overwhelming. up- 
roarious Ion.” 5. Times: June 17. 20. 
S1J!!.L , ?> JUB *. 19 « 3-0 CYRANO DE 
BERGERAC " Jose Ferrer * Carnival 
Production triumphs.'* D. Exp. 


COMEDY. 930 2578. Evas. 8.00. Sets, at 
5.30 and B.30. Matinees Thurs. 3 . 00 . 
"The delectable HAY LEV MILLS.” D.T. 
PETER DONAT, . LEIGH LAWSON 
'■ Samuel Taylor's Joyous Comedy.” E.N. 

A TOUCH OF SPRING 
" effervescent direction bv Allan Davis.” 
F.T. ■■THE AUDIENCE. were WEAK with 
LAUGHTER." F.T. "THIS FROLIC IS 
SUCH FUN.” E.N. 


• CtJPtRRION. 930 -3216. 
bjo .and __8.15. Man 


E»0v- 8. Satv 

. . jtk Thors, at 3. 

RALCMNC RODERICK 

Me EWAN COOK 

JAMIE ROSS 
’■ OH COWARD ! •* 

•' COWARD HAS ALWAYS ' HAD 
BRILLIANT INTERPRETERS — BUT 
NONE MORE BRILLIANT THAN 
THESE '• 5- Time*. ' 


. itl 
>>- 


DRURY LANE. 836 8108. Evenings. 7.30 
Metlnoes Wed. and Sat. 2 JO 
MICHAEL CRAWFORJD V. 

BILLY 

A NEW MUSICAL 

•' MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE _OTAA." News or 
the World "HE ANO HIS SHOW ARE 
A TREAT." Sundry Express. 


Liniiifj 


DUCHESS THEATRE. 836 8243. 

Evenings 8.00. Frl. Sat. 8.15. 9 .00 
ALIVE ON STAGE 
OH! CALCUTTA! 

OVER .1.500 PERFORMANCES 
-« (TEA rw TAKINGLY BEAUTIFUL" &T* ■ 
"THE NUDITY IS STUNNING." D, Tel. 


DUKE OF YORK'5. 836 5122. Evs 840. 

San. 5.00 & 8. 3D. Mats- Th. 3.00. 
BERYL REID. MALCOLM MCDOWELL, 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
From the JOE ORTON Festival 
Contains not only the funniest seduction 
scene in modern theatre, but Performances 
from Beryl Raid and Malcolm McDowell 
that will surety find their wav Into 
everyone's IO best HA Sunday Exbress. 


FORTUNE. 836 3236. Evenings at 8.00. 
5als. 5.30 A 8.30. Th. 2.45 red. Prices. 
SLEUTH 

"THE BEST TRILLIR EVER."’ 

N.Y. Tliites. 6th GREAT YEAR. 


GARRICK. 836 4601 . Evgs. B.DD SHARP. 
Sat. 5.00 & 8.30. Red. price Wed. 3.00. 
ROBERT STEPHENS In 
MURDERER . 
by ANTHONY SHAFFER.^ 

•' BRILLIANT AND EXCITING.” 


GLOBE THEATRE. _ 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
TABU MANNERS Tub 6 Wed. 8.15 
Sat. 5.30: LIVING TOGCINER Tomor. 
A. Th. 8.1 5 Sat. SJO: R'ND * R'ND 
THE GARDEN Wed. 3.0. Frl. 8.15- 


GREENWICH. 858 .7755. .CHARADES, 
Evgs. 8.0. Until Jdly 5. 

TH* KNIGHT OF THE BURNING PtSTLE 


HAYMARKET. 930_ 9832. Evgs. 7.45. 
Mat. Wed. 2.30. Sat. 4.30 and 8.00. 
JOHN O.EMEN75 
tm Ronald Ml Bar /C. P. SaaWe 
TH* CASE IN QUESTION 
“An excellent evening's «rt*rt*.HWJHnt. 
... an enthraHins siorv. 
—Harold Hobson. Sunday Times. 


HER MAJESTY'S. _ 930 6806. 

Evgs. a. 00. Frl. end Sat. 6.00 and 8.40. 
HAIR 


KING'S ROAD THEATRE. 352 7488. 

MST MUSICAL OF THE YEAR 
Evening Standard Duma Award *73 


lyric. 437 3686. Evenings *00. 
Frl. 6.30. Thun. sat. 5.00 and SJO. 
JOHN, PAUL. GEORGE. RiNCO 
... AND BERT 
Evening Standard Award— 

BEST MUSICAL OF THE YEAR 
Pim and Plavera Awart—- 
BEST MUSICAL OF THE YEA* 


MAY FAIR. 629 3036. Fully slr cond. 

Evenings 8.15. Sar. 5J0 and MO- 
BILLIE WHIT6LAW. BARBARA FERRIS 
and DINSOALE- LANOEN In 
ALPHABETICAL ORDER 
Michael Frnvn's comedy is a deilghtfw 
experience." Evening Standard. 


MERMAID. 248 7656. Food 248 28X5. 
Opens Th, 7.0. Subs. B.TS. Sat, 5.0. 
8.15 <Th. 2 JO Red. oricesi ... 

THE MERRY WIV^ OF WINDSOR 

bv Snakesoeane. 

FULL DINNER WINE B BEST 
THEATRE SEAT FOR £4-95 


NEW LONDON. (405 0072.1 

THURBER Blared tnr WILLIAM wINbqm 
a rare and mamorabic evening ol laugh- 
ter. Opens Mon. June 23 at 7.0. Subs. 
Man. to Thur. &0. Fit.. Sat. 5 JO. 8.30. 


OLD VfC THE NATIONAL THEATRE. 
1928 76i6i. Ton'4. A Tomor. at 7J0 
List 2 p e r formances oh 
Henrik Ibsen's 
JOHN GABRIEL BORKMAN 
Wed. 7 JO A Thursday at 2.15 A 7.30: 
_ NO MAN'S LAND 

Friday 7.30 & Saturday 2.15 * 7.30: 
c HEARTBREAK HOUSE 

some seat* held lor Mle day ol perform- 
ance Irom 10 1 . hi, 


OPEN AIR. Regent's Part. 01-anA 2431 


hol-st imiii July s. 


OPEN SPACE. SBO 4970. Temp hr ship 
Nlly. 10 in Mon.' MEASURE FOR 
MEASURE Shakespeare. Marro win " A 
faw mating rnnOM In tulual lainper- 
mo D. Tel. 


PALLADIUM, 437 7373. 

Evtnlnpa 7 JO. Mats. Wed-. 5*1. 2 45. 

. TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

" SUMPTUOUS SPECTACLE. SPLENDID 
SONGS, irs WONDERFUL.” Dh. Exp. 
SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01-836 8611. 

Cuofilnfta 7-45. Sal. 5.45 4*4 8-45. 

"IS MAGN VFIcl NT*!" *" i £u*i dov Time*. 
LATS NIGHT PERF. FRIDAY 10.45- 

PICCADILLY. 437 4506. Evga. 8. Sats. 
5JO and 8.30. Matinees Wed. at 3. 
JIMMY JEWEL, ALFRED MARKS 

In NEIL SIMONS 

THE SUNSHINE BOY5 

Aufflenee rocking in their chain."— 
D. Exotom. "A laugh a minute," □. Tet. 
‘‘Ceatimwua laughter." 6. Sid. 

PRINCE Off WALES. 93D 8681. 

Evcntmis B.OO. Mats. W«J, Sat. 3.00. 
JAMES STEWART 

In HARVEY 

" Hi row fining triumph," E*. New*. 
LIMITED SEASON ONLY. 

QUEEN’S. 734 1 166. 

Red. price preva. tm. tmr. B.O. 
Opens Wed. 7.0. Subs- Evgs. 8.0. 

Mat. Thurs- 3-0- Sat. 5JO * 8 JO 
VINCENT PRICE 

CORAL BROWNE 

CHARLES GRAY In 

AROELE 

A Play by JEAN ANOUILH 

RAYMOND REVUE BAR THEATRE. 734 
1 593. At 7 pan.. 9 pjn.. 11 p4n. 
PAUL RAYMOND presMU 

THE FESTIVAL 

OP EROTICA *7S 

MCINT. 323 2707. Evenings 8.30. 

Frl.. Sat. 7-00 and 9-15. 

DOCh MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET MY PEOPLE COME 
— An ADULT MUSICAL 
" Never a dub moment." Evening Newt. 
lOO tickets held lor tale at door. 

ROUND HOUSE. 267 2564. Evas. Mon- 
Fri. at 8. Sats. 5. 8-30. Mats. Wed. and 
Thu rs. at 2.50. Until July 5. 
Jeremy Irons Zoe Wonamokor 

“ Both ejcceWentty attuned perlormance*.” 

Sun Telnoraon In 

THE TAMING OF THE SHREW 
"SPIRITED EVENING OF MASQUERAD- 
ING COMtOY." Dally Tel. 

\ 

ROYAL ^^^F^AL A " eond - 

J 1 LL ’bENNETtWi UP B CTON E 

LOOT 

ai Non-stop- lanflUiw." D. Mir. 

SAVOY. 01 -836 8888. 

Evenings 800. SaL 5.00 and 8-15. 

'■ ALASTAJR SHd at hi* ML ' D. Tel. 
RON MOODY DANDY NICHOLS 

THECLANDESTINE MARRIAGE 
Directed by IAN McKELLEN 

SHAFTESBURY. 836 £596. Mon.-Fri.^Op; 
tMat. Friday 5 . 00 . Reduoed 7Sp-£1.50J 
Sat. 5.30 and 8.30 

WEST SIDE STORY 

” Bursting U> Me wrth undjffrtn shed 
theatrical eueffement." S. W. A 

Winner. 1 stronahr recommend it. p.i- 
" Miracle." Guardian- Hr! W ool s - Tel - 

CMAW THEATRE. 01-388 1394 

En™ “jO MM. Toes.. Frl 3.00. 
SU&*hi HAMPSHIRE, h* 

AS YOU LIKE IT 

Munirs. 836 1443- Evening a 8.00. 
TiM-2.*I:Sa5 - 5.00 aZd 8.00. 
Man. !>«■ Christie - * 

THE MOUSETRAP 

World's longest-evcr run Z3rd YEAR. 

STRAND. 836 2660. EwnHlB* «-00- 
Mats. Thurs. 3.00. Sal- S.30 and 8.30. 
tyiDic HARE. LEO HtANKLYN. 

RICHARD CALDITOT.ANDRRV SACHS. 
NO SEX PLEASE. WE’f* BRITISH 

LONOoS^NaST^tSufilTW HIT. 

TALK OF THE TOWN. 01.-734 S051. 

“sssaMfi*."- 

0ne, a?iFF , RicSAR0 Bm: 

VAUDEVILLE- 836 9988. FlrtlY. air cond- 
Ey. M. Mlt. Tu. Y.O. Sac. 5.30, 8.40 
M (LUCENT MARTIN AMANOA BARRIE 
in ALAN AYCKBOURN'S' 
ABSURD PERSON SINGULAR 

Best Comedy ot Year. E, Std. Award 73. 

VICTORIA PALACE. -. B34 1317. 

(No Deris.' -Monday*.. " ■ Frl. 8-00. 

Wed.. Thurs.. Sat. 6.00 *M M5 
MAX BYGRAVES in ^ 
l. " SW1NGALONGAMAX ” .- 

1 New Song and LaiiflMer Soect^ular 
l with Rogers, and Starr. Bobby. Crush. 

| Denise Keen* and Hagpy and Full Co. 

{ WHITEHALL. 930' 6692-7765. 

! Ert. 8 SO. Wed. and Sot. 6.1 S and 8.45. 
PAUL RAYMOND presenti 

THE CONFESSIONS 

OF A SEX STAR 

SNATCH 69 • 

FANTASTIC HILARIOUS 

EROTIC ENTERTAINMENT 

WIMBLEDON. 01-946 5211. 

ACTORS COMPANY SEASON 

Ton't 7.30. Tomor. 7. Wedj-Frt. 7.30. 
Saturdays at 5 A 8.15- 
TME LAST ROMANTIC 

WINDMILL THEATRE. 437 6312 

PAUL RAYMOND presents 

LETS GET LAID 
featuring JOHN INMAN 
” ARE YOU BEING SERVED?" 
TYrlcc Nightly at 7.00 and 9.00. 

WYNOHAM'S. 836 3028. Evenings at 8-00 
Sat. 5.00 and BJO. Mats. Wed- 3 oo 
"PAUL SCOFIELD ad Prosper© SHOULD 
NOT BE MISSED ON ANY ACCOUNT.” 
B. A. YOUNG — Financial Times. 
(Limited Season! 

1 THE TEMPEST 

l Lest Weeks. Must dose July 12- 

YOUNG VIC <t»v Old VleJ. 928 6363. 
Tonight at 8 p.m. ASHES- 

CINEMAS 

ABC 1 « 2 SHAFTESBURY AV 836 8861 
lf P THE*«»OFiVHll Snr^OC) Wk. 

2: MURDER oSi 0 THE OIUENT EXPRESS 

«A} Wk. A Sun. 2.30. SJO. B JO. 

CASINO. 437 6877. ' EARTHQUAKE CA>. 
You'll FEEL it as well a* see R In 
SENSUR ROUND. Sen. Peris, dally at 
2JQ, 5.30. 8.30. 5eats Bookable. 

CURZON. Cureon Street W.I. 499 3T37. 
ALICE DOESN'T LIVE HERE ANYMORE 
i AAi. Progs, it 155 <not Sun.L 4.00. 
6.1S. 8.30, Late show SaL 11 Ain. 

EMPIRE. Leicester Square. THE DAY OF 
THE LOCUST >X). Prop*. DaPv 2-00. 

1 5.10. 8.1 S. Late snow 11.30 P.m. Sen. 
Pert*. All seat* bookable. No phone 
bookings. 

LEICESTER SQUARE THEATRE. 930 S2S2 
See! Hear! Feel! TOMMY iaap. The 
film event o* th* Year. Sep. Peris. 1J0. 
4.30. 8.00. Sun. 4.30, 8-00. Late.ahow 
Frl. A Sat. 11. IS. All seats bkble. 

OOEON HAYMARKET <B30 2738127711 
Warren Boartv. Julie Christie, ^GoMie 
Hawn in shampoo PO Seo. peris. Wte 
1,15. «45, 8.1 S Shampoo at 1.5S. 5JD. 
8J5. All seats bkble. 

CINEMAS ARE CONTINUED 
| ON PAGE 10 

ART GALLERIES 

ENGLISH .WATERCOLOURS Presented by 
IVOR BRYAN.' ALPINE GALLERY, 74 
South Audler SL, W.I. Jung 17 to 28. 
10- SJO. Sats. 10-1. June 19: 10-8. - 

CLUBS 


THE GASLIGHT 

(A Gentleman's Club) 
of ST- JAMES’S, S.W.I 
Cabaret spots every half-hour 
Restaurant facilities 

Cover Chaise: £2.00 

Open 9 p.m. till early hours — 
Mon. to Sac inclusive 
Enquiries. for 

PRIVATE STAG PARTIES 

Tel: 930 1640 after 6 pjn, 
WELCOMED 

Tel. 734 1071 (daytime) 

No membership required for 
om- of -town and overseas visitors 

4 Duke of York St™ 

Ijermyn Sireet), 

Piccadilly. S.W.I 


WEEK'S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications 
are not always available whether dividends concerned are interims or finals. The sub-divisions 
shown below are based mainly on last year's timetable. 


Dwarf, Midland HoKi. New 5L. SfrmJng- 

- horn. 12.30 

Gill and Quffo*. Baker* Halt E.C.. 12 
Shiion Splfcfwrs. Ron or.. tl.SO 
Trust 


Viking Resources Trust, 
5t. t-C- 4.30 


Stoke-on-Trent, 12 
BOARD MEETINGS— 

FiiStsfcatOe-* tHiflgs.'. Centmi and 
Shecnvoaa Tst. Dom HldSO- Houa* 
Property of London. lnwgoraon Dit- 
(IIIok. Jonos <H. C). Uard <F. H.t. 
London and Northern Secs. Property and 
Revenlorurv liw. Rcpmere. Shaw and 
Marvin. t«ko. Untrnian. Whitbread- 


TODAY 

- COMPANY MEETINGS — 

Aquajtuium. 100 Rcaem 5L. W_ 12.10 
Bnn&h Invastment - Trust. 48 Cattle SL, 

Edinburgh. 12J0 
British Syphon, ihefheld. 12J0 
European Ferries. Old Broad Sv. 11 

Han -Matthew!. Dorchester Hotel. 12 „ 

1 00° P^rk 1 La^S^W. 12* TsL ‘ Wood (Arthur. iLongporU Bradw.ll Work*. 

Ungsay and Williams, Leeds. 10 
Portals. Cocmaugn Rooms, W„ 12.30 

_ BOARD MEETINGS— 

Finals: 

Atlcin5 Bros. iHoueryl 
B ulrner and Luma 
Catty ns 
Clover Damn 

Country ano New Town Props. 

£iectrvc and General in* 

Paterson (R.i 

Property Holdings and In*. TrjL 
Warren Tea 

West Cumberland Silk Milts 
Wolverhampton Steam Laundry 
Interims; 

Anglo American GoM Inv. 

Comet Radiovislca SarvMea 
Lonsdale universal 

DIVIDEND & INTEREST PAYMENTS — 

A_E. and C l. P1^ 2.759 _ 

Beb,ngton 6‘tPCBds. Red. 17-1 2T 5. 91100 c 
Cedar In*. Trust Deb. Stic.. 2<20C 
Cote iR.H.1, 1.5498s 
Common Bros. 2o 

Coosotnuted Toa and Lands SscPf.. 1.75pc 
TscPl- 2J5pc 
Canrlncntil Can, 45 cts. 

Cummins Engine. 25 cn- 
C utter- Ham mar. 40 eta. 

East Astadc Rubber Estates. 1.612* 

Engiisn Electric Deb. Stk- 2>*oc 
General Motors B-DJt.'s. 3 cts. 

Glpsan lYr.j 4i3>cPt.. U75PC- 
Hao<>i> Carrier, 4.0 ISp 
Hambro Trust 6od»f.. 2.1 PC. 

Hammarson Proo. and Inv. Trust Onl. and 
A. 4.52p 

Hannan smith. 0 JUp 
Honeywell. 35 ets. 

Ire. Systems and Controls. 6.25 cts. 

King and Shaxson 5DC2nd.P1., 1.75P 
MMty-FciSuMo. 25 BS. 

Newman Grangor, 0.56 p 
Peterborough 7'tPCBds. Red. 1 VI 2 76. 

RawtmstaN 7I0CBOS. Red. 1 5|13|76, 

^iupe, 

Scottish American liw- Trnt lOpcPf.. 

3-5pc. 

Sherman >5amucO. 0.63SP 
Tate of Leeds. 0425P _ _ 

Trafalgar House Invs. Oeb. Stfc- £2.45 
Trust Bank ol Africa. 3.5 da. 

United Biscuits Oeb. Stk.. 3% and 4 DC. 

Winters attorn Trust SflCPf-. 1.75PC. 


THURSDAY. JUNE 19 
_ COMPANY MEETINGS— 

Alginate. Charing Cross Hotel. W-. 12 
Burrell, winchester House. 100 Old Broad 
Si.. E.C.. 11 JO 


] BSSu li 3 lS 8 r wilKtK ** r Ho “ e - 77 csSiB&rti.iS 8 w« D . (mws butt 

rib.na rw,ihm tma. 88 Leadanhall _Si- S.W.. 12 . 


Croat international, Connaught Rooms. 
W.C.. 1Z 

General Scottish Trust Edinburgh. 11.50 
Industrial and General Trust. 77 London 
Wail, 12.45 

King and Shaxson. 52 Comhlll. E.C. 12 
Leac industries. 14 Gresham Su. E.C.. 

Mborhouse and Brook. HudoersAeld- 11.30 
Port Farms. Trent Bridge. Nottingham. 

interims: A»on Rubber.' Cardiff Making. Sand^rson^Layser 1 ’ 1 ^ < 5hettMd 5 

ISereliwStSSi;. a *Z£r London wall 
• A.j. Lfadustnes. ToUcmsthc and Buiioinos. 12 

Cofabold. BOARD MEETINGS — 

DIVIDEND 4 INTEREST PAYMENTS — Finals.- Anderson Strathclyde. Brown «'N.) 
Aberdeen l2-'4CdWs. Red. IDO/yS. Invests. Cullen's Stares. Hardman 

£6.5B4o *Thomai>. Kostemero Estates. Lyons »J.». 

Albany Irj*. Trust C.5B2&0 Midland Cattle Products. Nineteen Twenty- 

Arfon 14ia»cBds. Red. 31v12175. 7 Upc. Eight Invert. Tst. Northern Secs. Tst. 

Ashton m Maker-held 7>«osBds. Red Powell Dufftyn- Weston Pharmaceuticals. 

L lrt T r,ml: Bedsore -5. ana W.i. Dobson 
Red. ICwtS. Park Inds. Dundee and Lemon Invest, 
•st- English China Clays. United Spring 
1 2 ‘.pcBfls. Rod. ana Stem 

..DIVIDEND A INTEREST PAYMENTS— 
Red. 1 8.S75. Clydebank IS^ocBda. Red TSSTE. 6i*i»pc 
„ . Croaa international. o.98356p 

Red. 1Bj6l75. Equity And Law Lite Au. Sot. S.Ip <1S74| 
London Trust Dig.. 5 J5 p 
M ilakoff Rubber Euaies. 3s 
Moot-house and Brook. 2.969p 


IB/6-75. £5.9599 
Beicornmeta l2> T spcBdi. 

Beivnck (Jeon Tweed 
18.4.75. M.584S 
Brentwood ID'-PcBds. 

£6.5846 

Broxtowe 1 2-agc Beta. 

£6.5646 

C. H. industrials. 1.16950 

Camden l4ljn«Bd*. Red. 31JT275. 7'*PC. 

Canr^ck^Chase 12bKBds- Red. 18/6,75. Nat. Bank j)1 AuMralasla. 6.5 ets. 

Central Scotland Water Drlpmot. Bd. 

12NpcBdS. Red. 1B6.7S. C6.5B4G 
Cnarnwoed 14i;pc9ds. Red. 31,12,75. 

7UPC. 

Chester uupcBds. Red. SM2/7S 7 Upc. 

Cfickmannan U^xBds. Red. 31/12 75 

7 Use. 

Con sett 71«pcBdS. Red. 1 8*675. £3.9599 
Cotswotd 1 2 AvpcBdt. Red. 18675. 

E6-5846 

Cumbernauld 14>;pcBds. Rad. 31)1275- 
7'«sc. 

Derby 14>;pc9ds. Red. 3172,75. 7 Use 
Derwent Sloe t4l;DCBdS. Red. 31i12.75- 
7 UPC. 


12.'aPCBd5. 

S1/1275- 


Red. 


Duncan Walter) and Goodricke. 14.2375P Scuttisn Mortgage and Trust. Ed.noUreh 
Duport. 1.8B5S8P 

East Hertfordshire 12.'apcBds. Reo- 
1 6 675. £6.5K46 . 

Edinburgh la'.-ecBos. 

7>*pc. 

Forest Heath 14>rtKBds. Red. 31/12.75 
7 ! -p< 

GulWtora 1 2 ftPCBOs. 

£6.5346 
Harlow 
Hart 14 

■*“ )«■.»— Finance' and inn Tst 

Kim la iSanoor Rubber. 1.2796b Ba.hu'™ re.ei- WillB,1 * tr 

Lerwick 14i : pcBdS. Rad. 3lri2.75. 7Uoc- 7st ' 


Rea 


18.6175- 


Rpval "Dutch' Pefroleam siis. <Reg.i. 

N. FI. 4. 50 

Safeguard Ind. Invs., 0.7 d 
S ecurities Trust of Scotland. 2.95 p 
, FRIDAY JUNE 20 

COMPANY MEETINGS— 

AM^ieci Leather. Groivenor Virtorla Hotel, 

Downs Surgiuli Connaught Rooms. W.C.. 
2J0 

Harmo Indusmes. Solihull. 3. 

Hunting- Associated Inds.. Norwich House. 

4. Dunraven St.. W.. 12.30 
Perry (Harold) Motors. R-A.C- 89. Pai< 
Mall. S.W.. 12. 

Roberts Aalird. Belgrave Square. 12 

' .btiisn 

10. 3D 

Trlcentrol. Abercorn Rooms. Great Eastern 
Hotel. E.C.. 12. 

Walker ■ Allred-. Meriden. 12. 

Wills (George/. 25. City Road. E.C. >1.15 

IuAhD MEEiiNGs — 

Finals: 

pjt.ers o* Yorkshire 
Dimolcx Inds. 


1 2 Nocbds- Red. 186 75. £6.5846 Invieoon and Lamberts 
1/peBds. Red. 31 T 375. 7 NBC. Mwik lA.i 
i 12 -'.pc Bdv Red. 1 8/675. '7«rm»- 


TOMORROW 
COMPANY MEETINGS — 

Body cote Interna Ucuwi. Manchester. 12 LVT-K. i«:ucds>. no. aiyia-ra. • — T , 

C.H. . Industrials. 48 SL Martln-S Lane. LIcMie'd l4i : pcBds. Red. 3112.75. 7'aPt. niJJnaJirta 


Crystalate. Abcrcom Rooms. Great eastern 
Hold. E.C. 11 

Duncan (Watterl and Goodncka. 37 Minc- 
ing Lane. E.C.. 1145 

Tarmac. Hyda Park H«d. Knlghtsbr.dge, 
S-Wm 12 

Wodnam Strlncer. Albany Inn. Havlmg 
Island. 12 

BOARD MEETINGS _ , __ 

Finals: British Steam Specialties. .Don- 
caster OJi Ewer (Georgei. _ Fertteman 
•R.t. GEI Irrtd. Hargreaves Gro. Land 
Se«. lip. Tat. Lawrence nV0Hami. 
Pickles -Villllam). SkettMev. 

Foundries. 


Lincoln 12'aPcBos. Red. 18 6 75. £6.5846 
Luton 1 Z-'-pcBda. Red 18.675. £6 5846 
Malvern Hills 14)#CBds. Red. 31,12.75. 

7l«pc 

Masamptual Mortgage and Realty Invst- 
30 cts. 

Mid Sussex 14: :P cBds. Red. 31.12 75- 
7LK. . ... ... .... ... 

Newport 14 <„-pc8ds. Red. 31rt275. T»*pe. Esse* Water D e p‘ i ■’ 


Norfolk tdhPcBds. Red.- 31-1275. 7Upc_ 
North Tyneside i4ijocBdt. Red. 31H2.7S- 
7UOC. 

N £6j2i6 m 12 '* ocfidl R e4- 31:1275- 

Triplex -Peebles 141-pcSdS. Red. 31 12 75. 7Loc- 
Rochdale I4(spc8ds. Rod. 31i12 »S. 7i«oc. 


DIVIDENDS AND INTEREST PAYMENTS 
Anglo Scottish inv. Tm 0.6125P 
British Inds. and Gen. Inv. Trst.. D'3.. 
1.05D 

B- . -i Printing Deb Stus. 3-.. 3*». 3'|. 
4'spc 

Bntjsn Transport 4pc 1972-77. Zpc 
B urrell. 0.4D75p 

City ol Ox1ord_lnv. Trst- 1 675 p 

2. 2 14 PC (1980- 


OIVIOEND & INTEREST PAYMENTS— Scottish and Mercantile lay. Ord. and A. 


British Inv. Trust. 1.86P 
Brrrlsh Syphon. 0.716d 
Dover Carp.. 50 Cts. 

Golden Hope Plantations 0.41 o 
Green's Economiser Ln. Stk.. 4*>*pc. 
Hepworth <J-> A and B. o.65d 
L indsay and Wifframs. 1.06p 
Malayan Tin Dredging. 4a 
Marks (Alfred] Bureau. I.SSp 
O.enstone Invs.. 8 CtS. 

Southern Malayan Tin Dredging. **> . 
WEDNESDAY. JUNE 18 
COMPANY MEETINGS — 

Albany Investment Trust. Casae Chandlers. 
Castle St.. Liverpool. 2.30 


0.8 57 So 
Shiloh Spinners. 0.8E6P 
South Glamorgan 12k,ocBds. Red. 18675- 
£6-5946 

South Northamptonshire 12'rpc8ds. Red- 
1B67S. £6.5846 

Southampton 14>iPCBdl.. Red. 31.-12 75 

7UPC 

Wandsworth- 12SpcBd&. Red. 1*6 75 
£6.5846 

Watford 12'aPCBds. Red. 18 6'75. £6.5846 
Wood (Arthuri >Longoort>. 0.66625P 
WroBn IZ-’apcBds. Red. 186-75. £6.5846 


Woodson ng 12-^cEos. Red. 1*6.75- 

Boovey and HawkesT.Cale Royal. W.. T2 i2-,aeBd. Rad 1**75 

British Borneo Petroleum Syndicate. Win- W r v c c< ^5c 12-apeBd*. Rid. 15* >5. 

Citv ol Oxi ore Investment Trust, 41 Ynys Mon isle of Anglesey 12-NpcBiM. 
B'shoosgate. E.C.. 11.3a Rid. 18.8*76 £65846 


Fared! Elec.. 2.01 54p 
Holy rood Rubber. 1 6.461 P 
Ind. and Gen. irsl . 0.72c 
Km^^abd Eftaa son. 2.1J2&P. Pig. P» 4 . 

Nathan >8. ana 1 i. 1.7 So 
New Guinea Goldhelas. E.OScts. 

Rd-rolle Parsons. 3p 
Scot. National Trsi.. 1.050. bpcPf.. 2.1pc 
Sphere Mv. Trst.. i.tp 

SATURDAY JUNE 21 
DIVIDEND AND INTEREST PAYMENTS 
B I shops gate Trst.. 2 60 
Continental Union Trsr.. I.SSp 
U M Surrey w:r. Ord. ASfk. 7PC -tmly. 
8 act Mm. 3 5pc. Ord. BStt. 4.9 pc i1m| r . 
, pc- Maa . 2.45PC. Ora. CStk. 3.5nc 
ilmir. Spci Ma* . i.7Spc. TI.Spc ilmiv. 5oc 
1.7SPC. 3.1 5 pc tlmhy. 4!;PCI RtJ-Pf 

1980-85. 1.S7SPC. 4.2pc umi*. 6 pu 
R d.pl. 1985-go. 2.1 pc. 4.55 X ttml,. 
6--DCI Rd PI. 1981-83. 2.275PC. 5 6pc 

ifmTv. 8 pc) Rd.Pt. 1992-94. 2.8oc 
SUNDAY JUNE 22 

DIVIDEND AND INTEREST PAYMENTS 
Belfast 7JaDcBds-Rd. 22.12:76. 3>ii«ac 
- i.sh Printing Lit. 3'j 4U. 4-yPC 
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Crefit lpdtctriri d' Alsace et eo Lemase Credit Judustnel cl Coomiatal Credit Smsso Wmu VMd liailed 
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Balanced Growth in 1974 


Overall Result satisfactory. 
Pronounced strengthening of International Presence. 


General Review 

1 974atVYestLBwasa vearofcarefuilybalsnced growftvvith 
continued emphasis on consolidation and overall strengthening of the 
Bank's base of operation- 

The balance sheetiotal increased by 6.4% reaching DM 57.2billion. 
with capital resources amounting to DM 1 ,575 million. 

As a state-backed financial institute, WestLB is playing a specially 
dominant role in Germany's e conom ic life, and ns responsib ilities transcend 
general banking considerations. Thus it helped substantially in solvingths 
Herstact-Gerfing debacle forthe benefitof thecreditors.The Bank was also 
a driving force in the setting upof the German Liquidity Bank, and all of its 
decisions were guided by an overriding desire to contribute to West 
Germany’s stability efforts. 

The year's overall result was satisfactory andown resources could 
be increased by DM 85 million, as againstDM 75 million the previousyear. 


Euro-loan activities were characterised bv a remarkable change in 
market attitudes dunng the year under review. The first half lound the strong 
demand for Euro-loans being adequately met while the second half brought 
wth it a period of consolidation and a certain antipathy on the part of tenders 
to further extend theirportfolios. Throughout the vearWestLBadopted 
a fairly selective policy as far as both spreads and risks were concerned. 

Taken as a whole. WestLB’s international loan portfolio was modera- 
tely enlarged in comparison with thegrowthofthe Euromarket This selective 
policy, togetherwith the generaltrend of rising spreadsthroughoutthe year, 
resulted in a considerable improvement inthe profitability of those Joans 
made. 


International Activities 

• Reinforced by sound domestic strength and vast resources. WestLB 

continued its consistent policy to add weight to its considerable inter- 
national postilion, Expenenced bankers with world-wide knowhow actively 
contributed to strategic expansion A new representative office in Beirutfor 
tteNearand Middle test afuHystaffedrepresemationinTokyftandihe • 
dedaon to opena branch in New York during 1 975are highlights ofthese 
increased international service facilities. 

The London Branch, established in 1973, reached its break-even 
pwntalready inthe first calendaryear. At toe end of 1 974its balance sheet 
total stood at £398 million, while operating profit for the year was £1.3 
million. The cautiouschoiceofbonowersand toeir bread spread geographi- 
cally are important etemems of the Bank's inherent philosophyofsolid 
ftoancsig. . 

WestLB International SLA. Luxembourg, enjoyed an increase in its 
balance sheet total by 1 5.7% to firs 40.7 billion. Attoe same time capita! 
resources were expanded from {fra 800 million to ffrs 1 ^.bidion with an 
additional authorizedfacltity for a capital increase of another ffrs 500 million. 
ThisguarantBesasowidretioof res ourcesversus liabilities. Therevyasalso 
a notabtegrowto m tfeposftsftwn non-bankcustomsrsto ffrs3.5 br/ltan. 

ThkwhollvHJwnedsubsicfiaryachrevedaprofitoflfrs 100^ million, of 

which Sirs 50 million were allocated to toe bank's reserves. 

Coope ra ti on with toe partners Orion Bankand Libra Bankalso proved 
to be of considerable benefit. 


Underwriting & Private Placements 

WestLB's leading positiorrin these fields of activity was further 
secured. While the volume of new Eurobond issues was substantially 
reduced in 1974 due to investors' reluctance to make capita! available on a 


long-term basis, the end of toeyearsignalled a decisive change. Lowershort- 
term rnterestraies stimulated demand fbrmediumand longerterm issues, 
with a preference lor hard currency issues. WestLB again managed or 
'co-managed a substantial amourttof new Eurobond issues and private 
placements. 

Outlook 

fn all of its activities WestLB concentrates cm providing a flexible 
universal banking service with a fine balancing of the risks entailed mail 
banking operations. Domestic DM toansfor foreign borrowers will again be 
attractive in 1 975 as a result of interest rate trends. As one of the world’s 
premiertwenty banks. WestLB is in anexceedingly strong position to 
contribute to and benefit from economic progress. 

For your copy of toe full Annua! Report please write to: 

Westdeutsche Landesbank Girozentrale 

Abt Kommunikation 

4000 Dussefdorf 1, PostfachH28 


WestLB 

Westdeutsche LandesbankGirozenlrale 

a growing force in international banking 


London Branch: 21. Austin Friars London EC2M *IHB. Tel-phom. 638 81 41 Tetev 887*84/5 
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Bankruptcies among Japanese companies reached a record total last year.;: Dick Wa^n explaifis why ; . ; 

_ _ ■ _ % _■ % BASF Aktiengesellschaft ■} 





ONE MORNING last October 
president Yoshihiro Miyata of 
Yashica. the camera maker, 
called his men's representatives 
together and told them: 
“ Yashica’s life is like a candle 
light before a storm. If things 
go at the present pace, the com- 
pany will go bankrupt on 
October 31.'* 

His story is no longer an un- 
common one in Japan, where 
last year's bankruptcy cases 
totalled 11,681, counting only 
cases where the liabilities ex- 
ceeded YlOm. i$33.000j. with 
aggregate debts outstanding of 
S5.5bn. 

This was double the previous 
record established in 1968. and 
gives a measure of the severity 
of the recession which Japan 
has been experiencing, as well 
as of the rationalization into 
which Japanese business has 
been forced. 

The list of bankruptcies ex- 
ceeding SlOra. ran to 50. 
and the two companies at the 
top of the league owed more 
than S200m. and 5100m. 
respectively. 

The story of failures has con- 
tinued into this year, the out- 
standing examples since Janu- 
ary being Yaesu Tsusho (a car 
parts trader). Hokuriku 
Machinery (textile machinery), 
Okuda (umbrellas). Yamazaki 
Teikokudo (drug manufac- 
turers) and Marubishi 
Shokuhin (.canned fruits). 


dock maker, as well as Yamato 
Woollen Textile and even Omi 
Brotherhood. 

Omi Brotherhood created a 
stir because it had been endow- 
ing Christian mission and 
charity work in Japan from the 
sale of mentholatum, and its 
bankruptcy at the end of last 
year put a stop to much of the 
work which it had made pos- 
sible. But good motives did not 
excuse bad management. 


Promising 


Peak 


It appears that the peak may 
have passed in April, when the 
figure reached 930 cases involv- 
ing debts of 3370m., since 
this was lower not only than 
the previous month but also 
lower than the previous April. 

The most vulnerable firms in 
this shake-down in Japanese 
business have been in con- 
struction and real estate, which 
between them account for 40 
per cent of the total. The tex- 
tile mills, followed by electrical 
machinery and general 
machinery, have also done 
badly. 

One factor which is apparent 
in many of the recent bankrupt- 
cies is speculation in land, which 
had been encouraged by the 
ambitious and unsuccessful pro- 
posals by the previous admini- 
stration of Prime Minister 
Kakuei Tanaka for the remodel- 
ling of the Japanese archi- 
pelago. During the 1970s the 
boom in real estate provoked 
by this overreached itself, and 
some of the companies which 
ultimately collapsed were found 
to have unwisely dabbled in 
land. This was true of Tokyo 
Tokei Seizo, the watch and 


Even three of the promising 
small firms which had been 
helped by the Small Business 
Investments Company failed, 
casting a slight cloud on 
the methods of Japanese man- 
agement But at least it can be 
sasd that last year saw only 
four bankruptcies of com- 
panies listed on one of the 
Japanese Stock Exchanges. 
These were Nihon Netsugaku. 
Yamato Woollen, Tokyo Tokei 
and Sensei Seisakusho. 

Almost all of these firms had 
gone thmugh the progressions 
of collapse, beginning with the 
laying-oil of labour, the cutting 
of salaries, the advancement of 
retirement, and other devices 
to cushion the crisis. .. With a 
traditional concern for labour 
relationships and lifetime em- 
ployment. some firms in Japan 
have made temporary layoffs of 
labour on the basis of paying 
anything between 60 and 95 per 
cent of full wages and retain- 
ing the contract intact ag ains t 
a hoped-for early resumption of 
work. 

But in the end all too many 
enterprises have had to dose 
down. It is interesting to see 
on what basis some manage to 
survive and others do not The 
Government and the Industrial 
Bank of Japan would not allow 
Chisso to go bankrupt, because 
if it had done so the payment 
of compensation to the victims 
of the dreaded Minamata pollu- 
tion disease would have been 
suspended and there would 
have been a political back- 
lash. In most cases it is the 
creditors. particularly the 
banks, who decide which enter- 
prise is to be baled out and 
which is to be left to die. 

The Sanwa Bank saved 
Okuraya K.K. last year, but 
abandoned Nippon Kaihatsu. 
Both were real estate firms, and 
both could have been among the 
916 cases of bankruptcy in real 
estate. Nippon Kaihatsu had 
bought a lot of land during 
the 1971-72 land boom, but 
then had to face the credit 
squeeze which followed the oil 
crisis at the end of 1973. Its 
president sought help from the 


Sanwa Bank, which pumped in in£ director of Hayashi Spinning brink of bankruptcy? . "Every October and November, and a 
S3.3m. during the period March in order to perform the same city bank now has about 10 bor- further 54.6m. in retirement 
to June 1974. function. But Daishin- Spinning rowers on the border of bank- pay for the 900 volunteers to 

and Tokai Rayon both closed ruptcy,” a bank executive in leave the company’s enzploy- 
IVfnilTltsainniYC last autumn under the pressure Tokyo remarked a few weeks ment Its borrowings reached a 
iriuuuiaiuuud 0 f t j ie bank. Daishin turned ago. " We can’t simply let them level of S33m„ and the two 
But the Bank then discovered itself into a real estate firm. go under.” Yashica, the camera creditors admitted how dose a 
that a considerable amount of The banks are the dominant niaker. and Toyo Kogyo. the car shave it was. " We were of 
the company's land was actors in the crucial decision to manufacturer, are "perhaps the two minds to the' y®rr. last 
mountainous, and that a large dedare bankruptcy ■ or not. two most dramatic cliff-hangers minute,” commented Mr. Shin- 
number of its promissory’ notes In the current wave of business of recent months. saku Fujli, vicfrpresiaent _of 

was in circulation and had to failures they appear to Tnvn Ko°vq saw its share of 1116 Taiyo , be 
be redeemed. Nippon Kaihatsu account for about half the the domestic car market on *^ was tbe company doing 
was declared bankrupt in July total bad debts. During the 1965 deteriorate from Just - over 8 per f a S, 1 ’ “5? S'noSd fdr^S 

cer, t- years 3*9^ ®^J? er internal rivalries and • Xor 
, „r ■■■ ■— — ■■ ■ ■ — i ■ ■ , , cent las year, and it was then scandals> a 

I ADGE6T ■AIVBIIVTOIBC IS la-TA high-level entazdement; -At 


Notification of Dividend 


— — - ,VI °-OUfnr 

nominal value for the financjgf 


JAPAN’S LARGEST BANKRUPTCIES IN 1974 In 5 rotary engine project. % last a^ar ago Yashicis I 

. . ? ct0 v ber i t had borrowed 5960n, J tounZ ud fSmet VtalESS 

Liabilities in the effort to keep going, and M Yoshimasa Ushiyama, aepu- 
aqiarterof this huge debt was appea i 0 d to the Stock: 
- . $. Million owed t0 tWo Sumiton10 banks. Exchange to intervene,' accusing 

amoto Baseki (Osaka, spinner) 211 _ _ ‘ ” ___ ' ' the current ' executives- of 


Sakamoto Baseki (Osaka, spinner) 

Nihon Netsugaku Kogyo (Osaka, air conditioning) 113 HlHTJII 311011 window-dressing their reports.- 

Nippon Kaihatsu (ToKyo, real estate) 86 liumuiauuu ^ ^ end it w ^a probably 

Aero master ( Asaka, air conditioning) 62 At the beginning of this year yje Government, through, the 

Orient r T^^h!pi^^b?netJTOker*Y t0# * - 51 the firm had to close some of its of International. Trade 

S^CIhii re,l .**.) 36 tJ« Sumtamo Bn* Industry, which swayedrthe 

Sankyo Bussan (Kanagawa, real estate) 34 and Sumitomo Trust and Bank- decision, apparently because of 

Vivasta Tosho (Tokyo, real estate) 34 ing Company provided $aOm. for Yashica’s tie-up with Carl Zeiss 

Fudogumi i Saitama, construction) 34 Toyo Kogyo's -April shortfall. 0 j -vy e5 t Germany. The Govern- 

Ryokufu Kogyo (Osaka, golf links) .31. Two highly respected business- ment did not relish the possible 

Saeki Construction (Osaka, construction and real estate) 31 men, Mr. Shigeo Nagano (chair- international repercussions of a 

National Mahobin Kogyo (Osaka. Thermos) 29 man 0 f Nippon Steel .and Presi- bankruptcy in which foreign 

Tokyo Tokei Seizo (Kanagawa, docks) 29 d ent of the Japan Chamber of partners would inevitably 'be 

Amuirush, Shokuhin (Tokyo, food manufacture) 24 Commerce ant j Industry) and {^SSJ. - ™ 

111 i—mmaMMun 11 K 0 jj Asai, a -director of the 

Sumitomo .. Bank. became -q 

last year with debts of SS6m. recession they were owed only advisers to Toyo Kogyo, which ' iYcLU Vfc.JFj - - 

Okuraya K.K. got different about one-fifth of the total, so is now undergoing the humilia- yashica thus - survived 

treatment It stands among the that over the past decade the tion of selling land and stocks Dr0Tn , sinff « ^<,7, denendine 
larger real estate firms, and banks have increased their and cutting salaries in the en- . 0 n Cameras " and instead 

ranked third in terms of sales importance in terms of lending deavour to remain afloat It is rii wr «5ifv into ether Hne* 

in 1973, with a total of S170m. funds to industry and commerce, generally believed that the tj , am i electronic 'mods 
But it found itself at the end ^ Sumitomo banks feel that they complete 

of 1973 taring borrowed S120n,„ RatlO have put too much money into 1*2*55? 

and the Sanwa Bank was called But the oth „ „ the concern already to let it j,,, 17 bankrupt^ 

in. In this ca.e the land was ^ 30 important. These are ^ al at ^se. quite apart must appear confusing to 

developable, and besides that TeIy Sften . the trading ^ appalling effecte outsider p B ut one for£gh 

Okuraya was the largest red houses or mfcoAo— KitaabisSS wh, '5 k thls bahker has worked, out a 

estate company u °; er the rtotsui. Sumitomo, C. Itoh and wouId hsve on employment formula "by which' 1 tb ■ judge 

fSSTSS I'M*' r.f”S test Last year the ratio of President Miyattfs emotional whether a firm in trouble, is 

bad debts “ Steshas' lend- address to the Yashica union u ea di ng f or the pjefe 'or not 
!. n iTh.?ir ing usually ranged between 0.02 ** October was precipitated by Mr william P. Bonds, of the 

stances the bank sent m its owi per cenL and 0;07 ppr cenL Qn]y the decision of its two Mitsubishi Bank of California. 

Toyo M etika departed from this stockholders, Taiyo Kobe Bank declares that if one of the lead- 
president of Okuraya to guide it range witll ^ astonishingly and Nissho-Iwai (one of the ing . city .. banfea ^as at least 
back to recovery. high ratio Q g per cent ^ or shosha) to discontinue their 5 per of a company's 

ten times bigger than the others, financial assistance. Tb® ownership and is responsible 
OClCL-llvlLj This was because of the single workers at the mam factory f or at j eas t og per cen t_ 0 £ 

A similar selectivity has bankruptcy of Sakamoto Spin- ®S re f d tD ^be shut-down pro- total loans outstanding, then 

applied in the textile industry ning with liabilities of $32m. pbsals by the management, but th a t company will not go 

where the Tokai Bank has had The shosha have become more union at another P lan jj bankrupt. Only one case dur^ 
the deciding voice, at least in cautious of late, except perhaps wh3C “ the management planned Jng past years among 
the Nagoya region. The Tokai for the example of Toyo Menka t0 se “ t0 Fujitsu, the computer ma j or bankruptcies dfs- 
Bank has a “Textile Company and Sakamoto Spinning. Ten manufacturer, under its proves his formula, namely, 

Diagnosis Team" which had years ago Sanyo Special section programme, refused ^ at of Nagoya Seito in '1071.- 
been very active in 1970 during Steel went bankrupt owing t0 acce Pt them. • • The tide has turned for the 

the textile recession, when the $47m. to no fewer than 10 trad- moment, and the number of 

bank's selected lending ing houses. This collective blow IT fTiPrpfiilCY bankruptcies in Japan is "now 

prompted some key mergers, led to a reorganisation among JL ' 4U o * likely to return to normal. But 

Nnw the same team has been the shosha, and most have At the very last minute the there are more to come, and 
active again. Its former head, stiffened up their precaution- bank and _Nissho-Iwni changed British firms Having business 
Teruji Ito, left the bank to ary procedures- m order to their minds, sending a‘ new connections with' any Japanese 
become president of Aichi avoid such disasters.' • president to take over Yashica's tom pany that appears to be 
Spinning and successfully recon- These are the companies operations . and pumping in getting into, trouble might do 
structed it some five years ago. which have disappeared. What emergency funds. Yashica had well to read Mr. Bonds' study 
Now he has been made manag- of the ones which hover on the to face bills of $3.7m. during and apply his formula. •' • • 


$- Million owe< * to two Sumitomo banks. 

Humiliation 


nKea uura iu terms or saies imporiance m terms Ot lending aeavour to remain auuai. iT , to ot her Hhpb 

1973, With a total of S170m. funds to industry and commerce, generally believed that the nDtica i -nd electronic eoods 
r it found itself at the end n , . Sumitomo banks feel that they “JESS 


aumnmni HUH «« aiming to complete its business 

have put too much money mto jj years from -now, 

the concern already to let it „ „ J 
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year 1974. “ 

The dividend will be paid from 13th June, 197 c 
onwards, after deduction of 25% capital yield tav 
against submittal of dividend coupon No. 30 at one 
of the paying agents listed in the Federal Journo 
Wo. 1 06 dated 1 3th June, 1 975. ^ 

In accordance with the English-German Douhfo 
Taxation Agreement of 26th November, 1964, g- 
amended in the audit report of 23rd March, 197 ? 
the German capital yield tax is reduced from 25%^ 
15% for shareholders resident in Great Britain, To 
claim this, shareholders must submit an application 
for reimbursement within 3 years from the date of 
the dividend payment. This application is to be ad. 
dressed to the Bundesamt fuer Finanzen, Koblenz* 
Strasse 63-65, 53 Bonn/ Bad Godesberg. 

Jn Great Britain payment which is free of charge, 
will take place through the following banks:— 

Klemwort Benson Limited, London 
S. G, Warburg & Co. Ltd., London 

The dividend payment in Great Britain is made in 
Pounds Sterling converted from Deutsch Marks at 
the rate prevailing : on the day of submittal of the 
dividend coupon. 

6700 Ludwigshafen, 1 3th June, 1 975 

BASF Aktiengesellschaft 
The Hoard of Directors 


SCENE 4. Lck. S 

4470. 2nd YEAR. Th* Film ■- 

Talking About- THE EXO 
Directed by William Frtedkln. 

. Dly. 12.30 3.00. G.1S. 9.00. 1 

Box Office Od«i Daily 10-8. Shi 
S eats Bkble — All Pert*. 


Tel.: 439 0791 

1. UPTOWN SATURDAY NIGHT 
Conf. Progs. Wk. 2.00. 4.10. G.20. 

2. Robert Mltcbum THE YAKUZA 
Cont. proa*- WV. 1.30. 3.45. 5.00. 

3. Steve McQueen Paul Newman 
TOWERING INFERNO fAi Sag. 
1.2S. 4.40. 7.55. All aaati bkble 
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Lethargy in energy saying 


BY JOHN TRAFFORD 
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- If-. JS NOW twenty months since 
the energy crisis hit the 
Western World yet there is still 
little sign of the British Gov- 
ernment raking effective action 
to cut down the nation's fuel 
consumption, parr of which goes 
lo heating, ventilating and 
lighting offices. 

-Britain is not just slow to 
react. It also starts its energy- 
saving eompaign well behind 
the more advanced countries of 
Western Europe, At present 
the U.K. consumes nearly half 
the energy of the six original 
EEC countries whose popula- 
tion is 3) times greater — a 
io jj shocking performance bom of 
‘‘■n (r-i/ years of cheap energy supplies 
-q and a hesitation to alter the 
building designs and building 
(S methods oF the past. 

' L -: The manager, faced with trjr- 

K --'- ing to hold down the rise in 
•j.-rj office overheads, can be excused 
- n ' for thinking that he has seen 
precious little reason to cut 
. „ down his energy consumption 
^ other than the steep rise in 
'■ r ‘ to*v energy prices themselves. 

; Most of the progress to date 
has been by individual com- 
■panies which have not waited 
for a lead from Whitehall but 
have invested senior executive 
time in their own cost-cutting 
programme. The best publi- 
cised to date have been the 
efforts of Marks and Spencer. 
The company cut its energy con- 
sumption by 15 per cent, in 
1974, a saving of £500,000. It 
started an in-company campaign 
with “Switch It Off” stickers 
and other means to make em- 
__ ployees alive to the importance 
of saving energy; it re-examined 

heating and lighting levels in 

its stores; and it set up an 
Energy Conservation Team in 
.every store and at head office 
with the responsibility of main- 
taining, and if possible increas- 
ing, the initial savings. 

’■ Other companies, among 
. .• Mhera Shell at Shell Centre in 
-"London, have made inroads 
. v s’ into their office energy con- 
. ^'sumption. Some believe that it 
’ is best for each company to 
. ., : i;-work out its own solution to 
"?the challenge of energy con- 
servation. However attractive 
. , ^.’such sentiments may appear, 
4 , ir J .they are clearly not shared by 
it j the Government or many other 
^ . 1J -people whose job is' directly 
."I - affected by inefficient, energy 
" hum?. -■ 

So far, apart from a £Jm. 
publicity campaign on energy 
saving launched m January and. 
another which began just eight 
days ago, the Government has 
only taken two measures which 
could have a direct bearing on 
, energy conservation r— apart 
from the policy of allowing 
energy prices to rise. 



Shell has made inroads into energy consumption at Shell Centre 


One was the requirement to 
restrict office temperatures to 
a maximum temperature - of 
20 deg. C (68 deg. F), the other 
a modest £3m. low interest loan 
scheme to help companies with 
energy saving plans but in- 
sufficient resources to imple- 
ment them. 

The measures were an- 
nounced by Mr. Varley, the 
then Secretary for Energy, last 
December as part of bis £100ra. 
a year energy savings package 
but few people believe them to 
be anything like enough. 
Various other activities are 
under way which may, or may 
not, yield results. The Think 
Tank produced a report .on 
energy saving last July. An 
Advisory Council on Energy 
Conservation was announced in 
July and set up under the 
chairmanship of an academic, 
Professor. Sir William Haw- 
thorne, in October to advise Mr. 
Varley. Then, early this year. 
NEDO published a study on 
where people’s power supplies 
come from and where they go. 
It concluded -that business was 
capable of substantial savings 
in energy for a relatively small 
outlay. 

Finally an Energy Resources 
Subcommittee of the House of 
Commons Select Committee on 
Science and Technology was set 


up under the chairmanship of 
Ur. Arthur Palmer (Labour, 
Bristol North-East) to examine 
the use and conservation of 
energy. 

With so much study and so 
little Government action - to 
date, the professional involved 
in office design and office opera- 
tions has some cause for feel- 
ing rather frustrated. That is 
certainly the feeling of Mr. 
Donald Jones, partner in pro- 
perty agents Weatfaerall Green 
and Smith and chairman of the 
Building Surveyors Divisional 
Council of the Royal Institution 
of Chartered Surveyors. He 
believes that regulation is prob- 
ably the best way to get energy 
conservation in new buildings 
but is worried lest the Govern- 
ment thinks that this will make 
much of a dent on the nation’s 
energy consumption. 

For new buildings, tougher 
regulations are an obvious 
" must ” because otherwise the 
developer will continue his tra- 
ditional practice of skimping on 
energy-saving devices — more 
efficient lighting, re-use of warm 
air, double grazing, better wall 
and roof insulation — when 
building speculative offices and 
factories. “ The developer builds 
to the minimum acceptable 
standards.” says Mr. Jones, 
“ because he is not the one who 


pays the electricity ' bilL 
Furthermore, he knows lie can- 
not recover the cost of an addi- 
tional energy-saving outlay with 
a sufficient increase in rent“ 

Here harsher regulations 
could have a useful impact but 
the same could not be said of 
existing buildings. Mr. Jones 
points but that there are just 
not the district surveyors and 
building inspectors around to 
make a thorough Job of enforce- 
ment 

For -existing buildings be 
would like to see the Govern- 
ment offering a series of 
financial carrots aimed at help- 
ing the company -which invests 
in energy-saving equipment. His 
proposals include grants, tax 
allowances, subsidies on insula- 
tion materials, and an adjust- 
ment to the rating system so 
that energy-saving . improve- 
ments do not increase the rate- 
able value, of the premises. 

The first three suggestions 
could be applied either to 
developers or to occupiers, 
depending on who did the work. 
The second and fourth are 
pe haps particularly apt Mr. 
Jones points out that a company 
can charge the whole of its 
energy bill against tax' (as part 
of its regular running expenses) 
but has to treat the installation 
of insulation as a capital item 
to be depreciated over a period 
of years. With local govern- 
ment expenditure nearly out of 
control, anything which shielded 
the office employer from higher 
rateable values would be very 
well received. 

. His fear, . like that of many 
others anxious . to. cut the 
nation’s fuel bill, is that sug- 
gestions of this kind will . take 
so long to pass through the 
Whitehall and Westminster 
machinery that precious years 
will -be wasted. 

This is not to say that Mr. 
Jones expects all the initiative 
to come from the government. 
“Architects have a part to 
play, designing buildings with 
no more than the necessary 
area of glass so that heat losses 
and heat gains are not exces- 
sive. And large savings can be 
made by a more sophisticated 
control . system so that unnees- 
saiy lighting, beating or venti 
lation is switched off.".' 

. In his view many an office 
manager lives in a. world of 
false economies where every 
effort is made to cut capital 
spending to. the bone even it 
it results in a large increase 
in annual running costs. The 
Government can play a big part 
in changing these attitudes but 
in the end the battle will be 
won or lost in the boardroom 
or the manager’s office. 
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OFFICE IDEAS 


This could cost 

less than <£8 a 
week and prove 
your most valuable 

employee 

High-speed sales, purchase, production and inventory 
documentation - with or without computer input- . • 

NC machine tool tapes, chequeprinting and automatic 
letterwriling- theseare jobs on which Scope 
refurbished Hexowriters can reduce costs, improve 
efficiency and increase profits in almost every office. 

They arealneady doing it for Government departments, 
public bodies, small firms and companies with 
r household names, athome and abroad. 

Now you can iease-pnitibase a Scope refurbished 
Flexowriter. The nett cost can be less than £& a week and 
ifs fixed for the full term of the agreement, 
after which of course it ceases altogether. On the 
other hand, how much wifi thestaflftime you'd save 
inflaleincostby 197S? VAT refund and lax 
allowances can actually return more the first year 
1 . than thatyearis payments. And all this is extra lo 
- the real return - anew streamlined efficiency through 
all youroffice system^, buttoning down your 
overheads for good. 

For full details phone Sheffield (0742) 446111 . 

Flexowriter is a Trade Mark of Tealtronic Nederland B.V. 

SCOPE DATA 
SYSTEMS LTD 

Shcpcotc House, Shepcote Lane. Sheffield 59 1UU 



JOB ENRICHMENT IN A 
CIVIL SERVICE SETTING 
L. R. Gomez + S. J. Muesio in 
.Public Personnel Management 
(USA). Jan./Feb. 75: p 49 (5i 
pages, tables) 

Describes the application of an 
experimental job enrichment 
programme to clerical workers 
in the selection division of the 
City of Minneapolis’s personnel 
department-, and reports in- 
creased job satisfaction and im- 
proved performance, but no 
significant change in absen- 
teeism: 

CATERING EQUIPMENT 

A. Collins in RIBA Journal 
(UK), Feb. 75: 41 (51 pages. 
Ulus., table) 

A two-part article, the first 
describing equipment for the 
reception, storage, preparation 
and serving of food, and for the 
cleaning of dishes- and utensils, 
the second looking at selection 
criteria. 

THE SOUTH WESTERN 
ELECTRICITY BOARD 
OFFICES 

J. Worthington in The Archi- 
tects’ Journal (UK). 12 Mar. 
75: p 555 (8 pages, illus„ 
charts. . diags., tables) 
Well-written and carefully re- 
searched, this is an assessment 
of one of the U.K.’s pioneer 
office buildings, now occupied 
for 31 years. There's much 
that’s out of the ordinary about 
this building: it was conceived 
when the chairman came back 
from the U.S. where he had 
seen the principle of heat 
recovery in action (“integrated 
environmental design ” started 
here). Continental office land- 
scaping was adopted but with a 
difference — no standards, no 
compulsion, leave it to the staff. 
How it worked out. what 
happened (Including sabotage, 
though the word isn’t used), 
satisfaction and grumbles now. 
even the fact that management 
now feel they themselves shonld 
have opted for the open floors.* 

BUROLANDSCHAFT 

REVISITED 

F. Duffy + C- Cave in The 
- Architects' Journal (UK). 

■ 26 Mar. 75: p W6 <10 pages. 
Jllus- diags-, table) 

An appraisal of the impact the 
landscaping concept has had on 
attitudes to office environment. 
In retrospect, sees the pioneers’ 
emphasis on the communications 
aspect as an over-simplification, 
and is (now) unhappy witb the 
“the-bigger-the-better" approach; 
seems to share the fear that 
large spaces may become re- 
dundant when automation scales 


down office employment to 
“thinkers" only. Points to the 
connection between OL and 
egalitarianism — but believes this 
mellows once a building is 
occupied. Considers the stimulus 
OL has given to design, particu- 
larly furniture design. Believes 
we have come to the end of 
“simple landscaping’’ and to 
tbe besinn'ng of a more complex 
period in office design.* 

THREE OLDER OFFICE 
BUILDINGS 

C. Cave in The Architects 
Journal (UK), 19 Mar. 75: 
p 627 (6 pages, tilus., diags.) 
An assessment of three older 

office buildings: the Lever 
Brothers building. Port Sunlight 
<1895); the Norwich Union’s 
Surrey House (1906), and 
Imperial Chemical House (1929) 
— the common denominator 
being continuous and continuing 
effective use of office space, due 
(in the author’s opinion) to the 
initial design of the shell which 
permits a variety of space utilisa- 
tion approaches. ■ 

OFFICE LANDSCAPING: 

TEN Qs AND As 
H. Reznik in. Buro + EDV (Fed. 
Rep. of Germany). JubilSum- 
sausgabe 74: p 16 (3$ pages, in 
German, English version avail- 
able) 

The author (who claims to 
have been involved, over 15 
years, m more than 60 office 
planning exercises) answers 
questions pur to him, such as: 
44 Staff told to move into an office 
landscape are sceptical: does 
that attitude change with 
acclimatisation?*’; “Who should 
continue to have a claim to a 
separate office?" and “ Is land- 
scaping dearer or cheaper than 
conventional offices?"* 

ARE JOB DESCRIPTIONS 
REALLY NECESSARY? 

D. E. Britton in The Personnel 
Administrator (USA), Jan 75: 
p 47 (2J pages) 

Argues that job descriptions 
are neither useful nor necessary 
in conducting job evaluation, 
performance evaluation, organisa- 
tion analysis and control, or 
recruitment — in fact, they are of 
no real value to anyone. You 
may have a sneaking suspicion 
that he might be right 

A PERSONNEL EVALUATION 
TECHNIQUE 
J. R. Searles in The Personnel 
Administrators (USA), Jan 75: 
p 50 (3 pages, table) 

Describes a programme aimed 

at identifying and taking action 
on people at the top and bottom 
ends of the performance 
spectrum, and cite® improved 
performances achieved by its use 
in Honeywell Information 
Services. 


These summaries are condensed from the abstracting journals 
published by Ajibar Management Services. Readers wishing to 
consult oripinal texts- should write to P.O. Box 23. Wembley HAS 
8DJ (Telex 935779), or to the i ndivid ual magazines. 


OFFICE PRODUCTS 


Hocchst tackles Xerox and IBM 


BY ROY LEVINE 


“ IF THE company can develop 
all three of its products success- 
fully within the next five years, 
we would consider it to repre- 
sent a model of what the ideal 
office- equipment company of tbe 
late 19705 should look like." 

The three products are a plain 
paper copier, an editing, type- 
writer and a facsimile trans- 
mission device. The company is 
Savin Business Machines 
Corporation of tbe U.S. and the 
comment was made by a New 
York stockbroker. 

On this side of the Atlantic 
Katie Infotec, a mirror opera- 
tion of Savin, has been set' tip 
by the German giant HoechsL 
It is a wholly-owned subsidi- 
ary with operating headquarters 
in Wiesbaden and is essentially 
a marketing company. 

This deliberate strategy, 
involving trading agreements 
with Savin in the U.S. and 
Ricoh in Japan, gives a small 
company the opportunity of 
making an enormous return on 
capital without becoming 
involved itself in the high costs 
of research and development 
and tooling for manufacture. 

The danger of that approach 
in the long term is that the 
trading agreements are with- 
drawn or changed, leaving the 
company with an expensive 
sales team with no products to 
sell. Precautions also need to 
be taken- that the R and D of 
the manufacturing firms are 
adequate to cope with the pace 
of obsolescence in each product 
area- • * . .* ••■... 

Hoechst bas gone into the 
venture because it recognised 
the potential of the office 
equipment market - and had 
the technology to compete with 
Xerox, the giant that dominates 
the world markets in ' one 
sector. • 

The three products that Savin 
and Hoecbst have settled on 
are not related. But on a 
superficial analysis it is easy to 
see wby it chose them. The 
other main growth sectors in 
the office equipment market 
can be eliminated for varying 
reasons — the dictating equip- 
ment- market is too heavily 
penetrated; calculators has 
become too competitive; and 
computers require too much 
capital.- . 

On tire other hand the editing 
typewriter and- facsimile trans- 
mission markets in Europe are 
still embryonic. 

The . plain paper : copier 
market ' offers • opportunities to 
Hoechst because of its experi- 
ence in the photoconductor field. 

The key to Hoechst technology 
is that it uses an organic photo- 
conductive. belt rather than an 
inorganic protoconductive drum 
as in Xerox equipment 
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Mr. Ken Barge 
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This technology is the founda- 
tion for the Katie Infotec 1000 
which is made in Japan by 
Rlcoti. and marketed in the U.S. 
by Savin. The trading agree- 
ment between tbe three corpora- 
tions gives Katie Infotec the 
exclusive right to market other 
office products made by Ricoh 
and Savin or its associates in 
the U.S. It benefits Ricoh by 
enlarging its production volume 
and allows Savin and Katie 
Infotec to concentrate on 
marketing. 

The research and development 
of the typewriter — priced at half 
IBM's before the introduction 
of the IBM Memory Typewriter 
— was done by Arthur D. Little 
under on agreement which gave 
Savin exclusive world-wide 
rights to manufacture, sell and 
sub-license in exchange for 
royalty payments. 

Savin has contracted the 
manufacture of the machine to 
Hazeltine Corporation, which 
builds the machine around the 
IBM Selectric Typewriter. The 
main feature of the system is its 
buffer -memory that allows the 
typist to edit the copy before 
it is recorded in the magnetic 
tape cassette. In Britain it is 
called the Katie Infotec 7000. 

Savin and. Columbia Broad- 
casting System together own 
Rapifax which has developed a 
facsimile transmission machine, 
built by Ricoh, which can 
transmit a message in under one 
minute, thus opening a new 
market sector for high volume 
transmission. In the U.K., this 


is called the Kalle- Infotec 6000. 

Having one product in each 
of three markets leaves the 
company in a vulnerable posi- 
tion. To protect its position, 
there are plans to extend the 
product lines in editing type- 
writers and copiers. 

• Hoechst is continuing its R 
and D efforts and could bring to 
the market its own copier made 
at its new factory at Trier. 

For the moment, though, 
efforts are being concentrated 
on establishing a market in five 
EEC countries — Germany, 
France, Holland, Italy and the 
U.K. 

U.K. growth 

Over the past two years Kalle 
Infotec has opened six branches 
in the U.K., employed some 500 
people, mainly sales staff, and 
conducted an aggressive adver- 
tising campaign including tele- 
vision promotion. 

“ They have saturate d the 
field with salesmen yet the 
markets are not yet ready for 
the hard sell — there is still .an 
educational role to play before 
gaining grass roots acceptabil- 
ity." comments a rival. 

Kalle Infotec admits it is in 
a hurry. “Mr. Kenneth Barge, 
managing director, says, “We 
need to reach a certain volume 
of sales to recover the outlay 
before there is any question of 
obsolescence. Also, because our 
products are installed mainly 
on a rental basis, we need a 


base quickly to get into the 
black."’ 

Mr. Barge is reluctant to 
stale what resources Hoechst 
has put' behind the effort. 
Equity capital is just under 
£l*m. and there is a substantial 
but undisclosed amount of 
loans. The total investment in 
the UK. could grow to £20m. 
by the end of 1977. 

That seems a lot of money 
to support what the company 
hopes will be its Stoss income 
at the same date. Even so, 
the real pay-off could come in 
the ensuing years. 

Tbe management has some 
ambitious targets : a quarter 
of the total automatic type- 
writer market by 1977. a third 
ot tbe facsimile market and 
one-tenth of the copier market. 

It is obviously too early to 
judge the success of the com- 
pany's marketing efforts and 
there are -no objective figures 
to show jt& penetration. 

Mr. Barge claims to have 
established an installed base 
in copiers of well over 1.000 
machines in two years and to 
be second in new installations to 
Rank Xerox in a field of over 
20. He is even holder in his 
claims for the Kalle Infotec 
7000 Text Editor which has 
been on the market for just 
under a year. “We are instal- 
ling more units per month 
than anyone else,” including, 
of course, the ubiquitous IBM, 
reckoned to have over SO per 
cent of the U.K. automatic 
typewriter market. 

In facsimile transmission 
there is no modesty at all. Mr. 
Barge claims that since bring- 
ing the fast transmitter to the 
market last August over 100 
machines have been installed 
and the rate of new installations 
is the fastest in the country. 

The faster Infotec 6000 can 
give economies even though its 
rental prices starting at £95 per 
month are more than twice the 
average for competitive pro- 
ducts. But in this Eldorado, 
Katie Infotec could face resis- 
tance now that many of the six- 
minute facsimile machines are 
compatible between brand 
names. 

Overall, unless Hoechst as 
prepared -to throw unlimited re- 
sources info the market it 
seems that Kalle Infotec's 
chances of becoming the “ Third 
Force " in the office equipment 
markPt. after IBM and Xerox, 
are slim. 

*■ Bemuse of the sheer size of 
(he technology and capital re- 
quired. only the big companies 
will stay the race — in five 
years’ time perhaps there will 
be only three or four companies 
left.” says Mr. Barge. Vfill Kalle 
Infotec be one of them? 
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Master Hire 


“There's always been a good case 
for leasing. Ana now that costs are 
escalating so fast it makes more 
sense than ever. 

Consider A Master Hire lease can 
run for up to three years on cars and 
vans, even lonqer on trucks. And that 
means years of frozen vehicle casts. 

Even the cost of insurance and 
maintenance can be included, in fact, 
a Master Hire lease is tailored pre- 
cisely to fit your scheme of things. So 
you can know exactly what your ex- 
penses will be from month to month. 
This way you can budget more 
accurately for other areas of your 
operation.- 

And, of course, your capital is freed. 
And your Master Hire payments are ' 
tax deductible for business use. 

What's more, a Master Hire lease 
cutsoutyourtransport administration 


worries and allows you to concen- 
trate on running your business. 

Other special advantages of 
Master Hire? Your lease can be arran- 
ged at any of over 100 Master Hire 
dealers throughout the country. 

They'll offer you your pick of the 
Vauxhall range Ifrom Viva to Vbntora 
and, of course, the new Chevettel 
and the Bedford range (from 6cwt 
vans to 32 ton ortiesl. Reliable vehicles 
that will be a credit to your company. 
In fad, a one-make fleet if you want if. 

. And, since Master Hire dealers 
buy direct from the manufacturer, they 
are in the best position to offer you a 
really competitive leasing deal. 

So even if you've never been sold 
on leasing before, we think the time 
has come when you’ll agree that 
Master Hire makes sound, solid sense. 
Simply send us the Freepost coupon. 


and we’ll send you a fresh look at the 
facts. This much you owe yourself. 

Postto-.Vauxhall Motors Ltd., 
FREEPOST, Route4023, Luton LU22BR, 
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cables eaih'af 10 ft metraar Eh line is tn protection of cable 

length. Threshold , detectors ducts: the physically extended 

.detect the line current changes nature of the' area to be pro- 
asd actuate appropriate .relays, tected makes it Ue& which.! 
.." 7 iod /delaiy can be pfb’ridcd accounts for CBGB’fr-Jorterest 
•' ;> w -betw&deteettou. and autonfetic. -. 3 ' other- lengthy ». narpaV/ 3 wp« 
' q^rin gnikhtrtg f actuation,-. -some tected • - areas r will . also - be 
' ‘ 6 D to 89 seconds, tiLallow fdr exploited including -wqrehirases 

building evacuation. . .’"■■* and ship-home ducting, and all 

wtpat qvtfsrriVE cable used When the heat • source Is kinds of cable ducting in build- 

hythe company for protective removed, the system after togs including telephone 

devices in itselectric blankets about one minute. Pull tfest' exchanges -and hospitals. The 
for ^rThS wp^Kby facilities are built in. ' . <*mpany.is at-Hythe, Souttounp- 

Monogra® Electric fotf 7 use to a A likely application for. Alarm- ton SQ 4 6 YE (0703 S 43471 ). 


EMI bid for a world market share ^ 

Less risk of a'mix-up 


t; t . fire fiarm' system calted^Alann- 
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EMI-MEC, the machine tool sub- features include two todepend- have been built into the pro- EMI-MEC features 
adiary in the EMI group, is ent vertical slides; a" 7 J -hp gram and can be selected by woodpecker • feed are 

bidding for a large slice of the three-speed . motor driving th* of a dTtri , rfiorf( , nin included, 

multi-minion pound world through a gearbox with pick-off ™ ° rTnJ In place 

market for large capacity cam- gears, giving 24 splr-"~ =■- All -the senarate maior functions in P 

less automatic lathes with a in four ranges from 
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consisting from' the. detector , c . , ... ..... ^ 

A1 , . . . . in nln _ Z*»r*T~* standpoint of no . moT* than a -qj a MOVE that ' cannot be ; : Leyvr . said last week that it kj 

spindle speeds 411 the “P** 81 ® ma J° r functions L? length, of 3 mmdiatoetercqaxlal received . other th*n* --With reckoned it was the ’first company ' *• 

rom 50 rem^o of the machine have been placed *a* that It. offer? .— ^ ~ " - 

ifcs-fc shown to be . soscejrtiblev/ to n„ n S,.3rifoKir " detecMhn d 


one 


con- approval, ‘Lever. Industrial: Is -to-: 


completely new 50 mm. (2 inch) 2,560 rpm of which any one on individual printed ctfclitt trmihlea. aii ttonous “-.linear " detection *tong introducing a colour coding Iterative. 

g^.I«qiaah>,thwfc^ gyJS.3w.lte; 


The 


sonea w. waff me nxav tuuiyau-ji . . -* n - , . ..? 

Europe to produce a; fully po n IP Tr/Srvi 
irative coloux. coding scheme vClUIv 


bar capacity machine ‘ range of six speeds can be used boards. The individual slides Settings on the machine art anti-- ~ - ... ... - 

on . ..Pmdie -n^ne. mMiuIacmre « m aln te L,c, 'SM ‘SSTuBK 


the food industry: IhdurtiyahdiV tosee ^UlOtllCr 


Tbe machine also has a simnlified " — r ’ ^ This also endhMc ssttinB& Vn nave, wismarew u«r » gents are- wm«- powuere or colour couing mr.aivuL. wiui ■' h .__ r-nnini. tMo 

technique Sf pl^SmmfnE which . A self- compensatory collet kT mam JSiS f J! 5 m£^£ ! research labpfatfanes at -Leather- ^lonriess. liquids and , ^reVrompanies and would pass tm JfSLS^HSa 

is immediately interchangeable allows for variation in bar .sirs trips, obviating use oTheys many foodstufc ri rmlyl^chnical infprma^on. ..K .wQald alone- fa-{ 

nwij 4 l«_ thict »rori ■ _ m a AitA ; i. lAre I % — j fnrmfed -St "fih? ‘dPttCtfell dlYlSlOD mlmir and fi>mi tbfiTft -ft -A mif. tinwever. lift nreoared tO at . “t. ^ WflgH.m j 


further to simplify bare no eon^t beta^ toe p^uct to seeSis to 

together with , an improved JfhTm^M a^^haraTiSSufiS and oroBrammlnfi - moving dolly ahd the - 

version of the company’s plug- - - 
board system. 

Series S has a low-profile e^jgting EflU-MEC 
format offenng robustness, gramming sy stems. once 

bmty! ty Among iteSlitierare , Thi* U its first move too the primarily adjusted. It provides SUdesto thi^^require a aTiSJ 3 B ^ ^ ^ -X^^S 

saae sarx s.-sffiMwE sSS-SfSg*! ssssuksusv: arwaassssS^^sSE^ 

assr.-sa^ss; ~E^r»a sass-je jsm sKacssiara* 

peraturel Currents flowing >are carefully, and those , which; . are /fr 2 ™ 


pro-; of- up to 0.030 inch ( 0.75 mm) or spanners 

the- collet has been machine set-up ;tjbae> 


collet mechanism allowing 


a than 10,000 systems -of plug setter to operate with much pressures ; aloqie .would require 

0.75 mm. ( 0.030 inch) vanatioo board sequential control in the wider tolerances in bar size, 

in the size of bar stock without field. - - \ 

collet adjustment; completely Because of .tiie number of c . , 
automatic random-selection of machines already in existence dll Stations 

turret position and independently and problem of retraining opera- 

operating cross slides with longi- tors, this machine retains the 

tudinal traversing on the front standard plugboard ■ -control the turret m. 1M * 

slide. Copying is also possible system but allows for the latest selected at random, avoiding ?? , ? d ^ an ^* .S c : sU *? t0 ; 1 *! 


years ago. 


verv laree Power 1 units and Verv Perauire. uhitob nowHgwni carefully, anti tnose .wmcii -are ~ 
great air consamptonf avS- “ the hundreds of microanips ■ neutral or slightly aLkalinfe. ..or-.-V B^era af i^vwjs food in*istry 

SS ■ SrSS^aJ&SS-^^- toe system acidiq, ■. . ^ i ^ 


designed a hew system- to slve ■ has - good intrinsic . safety. Ibe colours ch'osen sue'r^i lcnbw thatthefeVai .be ho price t 

h^h econoiffVorSrand gtiU' Re s g ;e - tIme meets , toe tor those products jrixldh-mustlncreasa ahaftheir.qnestions will : 


Anv one of the six stations of matotsdff- vCfr Mgfc Tequirwnents-mf BS 3116 for be" used with cautioh, gxfeen;to;i^ax^ered from the conipahy’s ^ 'l&ireti secohfl* rSLfcl 
Any one of toesix statowerf tb^toSTSYdn^fd da^ 2 specification , _ those which, ire uSS-WiK- 3 Sa 

■ i n- v n ' ‘ _ . .124^ a. Tn(k tUfftAm ■ winw 


The system- control unir can use and blue for pixidoets -wSch Wiri&L, He 

— -- - - ..-i-f *. rf 


SB anoptimiaf SM?S 8 B3i& =T^=E B ^ .ccommtidate up to ten detector 

in conjunction with the front used. Certain logic tonctrons to ijto required^ position. Ttos -^^SSnJLJS? 1 ^ ^ ^ "M 

DATA PROCESSING 


^depending" bn\tte 


slide traverse facility.. 


CONTRACTS & TENDERS 


Other like feed bar to stop and- copying auto-selecting capability, which pneumatic/hydraulic totenrifier 

allows substantial time-saving takes over and supplies a high 
and great flexibility in tool pressure for the working stroke. ^ 1 

setting, is a considerable advance This avoids th® necewsjty for. the. Mr%\I 7 PTTlT I 
over conventional skip indexing, sophisticated circuitry which X U W vll Lli 
and also is of particular benefit would otherwise be required In 
when copying. In addition; the hydraulic machines. "* * *’ ** _ 
auto-selecting Turret enables consumption for a 

be program using all -slides on an 


'• .tv* .y-«r- k 


ARAB REPUBLIC 
OF EGYPT 


MINISTRY OF AGRICULTORE 
FOREIGN RELATIONS DEPARTMENT 
PESTICIDES PROJECTS 


CALL FOR TENDER NO. 5/1975 


“ Tenders are accepted only from tenderers 
from member countries of the International 
Bank for Reconstruction and Development and 
Switzerland.” 

Bids for the following tender will be 
received up to 12 o’clock noon on Wednesday 
6 August 1975 at the offices of the foreign rela- 
tions department, Nadi El Seid Street, Dbkki, 
Giza, Egypt Pesticides corresponding to: 


1 . 

2 . 

3. 


300.000 litres 

500.000 litres 


4. 


5. 


Chlordane 75% E.C. 

Dimethoate 40% W/V. 

Diathane 

(Zineb or Maneb or Mancozeb) 
Oleoparafine or Pacol 1,000,000 litres 

or Gusathion . 150 M.T. 

Sulphur, yellow powder 7,000 M.T. 


400M.T. 


Tender documents are on sale at the offices 
of the foreign relations department for LJE. 30 
or equivalent The said tender documents 
are available for perusal at the diplomatic 
representations in Cairo. 


Bids must be accompanied by a provisional 
deposit of 2% of the tender price. 


Intervention Board for Agricultural Produce 

Invitations to Tender Food Aid 

Tenders are invited for the supply and delivery 
f.o.b. from any E.E.C. port of 21,346 metric tonnes 
of soft wheat (wheat other than Durum) within the 
world food programme. 

The allowance for the supply of the grain and 
transportation costs will be determined on examina- 
tion of tlie Tenders. Delivery terms embodied in a 
Notice of Invitation to Tender, together with.teiider- 
ing forms may be obtained from Branch B, Internal 
Market Division, Intervention Board for Agricultural 
Produce, 2 West Mall, Reading (Tel 0734^585626). 
Tenders should be submitted by 12 noon oa 
Wednesday 25 Jane 1975 to:- 
HOME-GROWN CEREALS AUTHORITY 
Hamiyn House 
Highgate Hill ’ 

London N19 5PR. 


CALL FOR OFF ERS F OR SELLING 
oSoMO TONS) PETROLEUM COKE 


Horn PM- R8«. Go . eaMs tor oflwm tor 
lethna Z 00.000 M.Tont pMroteum com 
prodund bt It* ON** 1 u«t MOOrt- 

1M to ut foHowinn fionditlm and 
NMdhcatlons: . ___ 

1 — DELIVERY PLACE! 

tuner rUB l*ruus or RttMryiiH 
3— TOTAL DELIVERY TIME: 

To be soedted m the o«m 
J — GUARANTEES: . _ 

To be attached 60 the offer and 
ecnjlwaiant to 2% erf Its total win 
Elmer oy a bank oinrantea Uirouon 
the Syrian Cnmmeraal Bank or bv a 
parable ehaotK. 

*— Payment: 

Bt a canttnnad LJC 

a — LATEST DATE FOR OFFERS! 

3.8.1975 

Offers to be addressed to: 

Homs Patrolaum Rebnlna Ob. 

P.O. Bax S5Z 
Homs — Syria 

^MffmPoffers both folkwrim prkw arm 
to be si«cn: 

— FOB Tartoji* 

— ReBnenr stte 

: The admkils*mt*<m has the risht to 
choose tne su I topic price 
t maximum DRAFT: 

7 Eom Tartotrt harbour ; the ttiaxtitiam 




- nr „„. iTKSNS: 

^AoearmW ff** J4M-J8 

—True density 

^Votahle wetter % wt. 6 --IZ 
—Sulphur CMMit % wt. 6.9 ■ — 0.1 
Ash content >*<• hjO —0.6 

— Cr Jift b, liS^ST PPM 60 

rfET^ CWfrW sbo^S* • - 

• Ml SO W1X 

MO 


Sealed Tenders (Earnest Money 
£280.00) an invited from reputed 
manufacturers in Tnrfia, Japan. 
West Germany. - U.K.. U.S.A.. 
Canada and Rupee Payment areas 
For nipdr of Vuleanlaers fin- Ore 
- lundllim facilities to reach Uw 
Chief Engineer (Project) Madras 
Port Trrat, South Beach Road. 
Madras— 6«»oi before 2 J 0 pjb. 
on .15.7.73. 

Tender document* can be had 
from the Deputy Chief Accounts 
Officer (Euffintering). Madras Port 
Trust. Madra*-8Wm India.) on 
payment of a sum of £0.80 <»»- 
■ rtfundablei qoodns Ns. G 2/ 6092/ 
TSfK dated 8. LSI 


e required m ■* . , 

; asaa-data entry 

movement of the turret to be program using all slides on an m ' 
interlocked with the turret average workpiece would be 5 } JS tClII 
utarinn selector so that the turret cu- ft- P®r minute giving a J 


-the current is adjustable VI 
amps. The unit jreigh« ?} jo 
- The detector uses art inducts 
^rdbe and shpws ammeter i 

ters jind the ability /to Mhdle up puting power and "data process- only if the right cable la 

to 16 key stations of /a.; Jiew' ing ability to the - data entry If a neighbouring caMc u 

design. .. afield . 4 .Input programs handle probed a- reduced - signal if 

ICL states that -tiie . n^^^ viitually unlimited: ; HBihbers of opposite polarity is induced. tQI 
station has a better mean time record format types. J>atar being detector unit weighs -only 4 
between failures thah^.tfcsprede^ -entered is processed using Input The system is made by ;HDW" 
cessor. Up to 24 of them Btaprbe Editor language:'-’ .died; digit Kiel, West Germany. ' 

connected in a switched h^ck-up routines, : .arit^netic facilities. , : 

rssAaatfsss: & • products 

turret station has i^ Vwii feed the turret 30 key-to-disc data entry system The peripheral options, • Routines. are^.featijre 4 - . 

control needle valve which is EML 135 Blyflr Road, Hayes, has been announced by IGL. It elude .up to. four magnetic tapnv.Fadhtifis offered by tiie output vtnolr tronn 

automatically selected. The Usual Middx. ( 01-573 3888 ). has be ®n called 895 »i knd at the drives, fast line printera, a language indude additional OllldJUL V dUC 

same time Key-Edit 50 Itself has - matrix" printer “and— fast tiata registers' Surd ompTOvOd com-'“ ■ 

• nPFICP rnUlPMENT been re-named 8950 . . communications to other 8900 , mands providing varied data 

urrivn tywirmtn v The 8959 , which is made in series processors and to ICb-and nianipitiation. Arithmetic func- COllll 3 rcSSOT 

company. No accessories are Canada by Consolidated Com- IBM mainframe computers. - • tions. mulfrflle handling, stib- a 

needed sik* as drills, punches, puters Inc^ has a new processor ' Software employed. , is ex- : routines, new ‘ data xbmmunica- A COMPACT, reliable, efficfcgl 
plastic strips -or metal t«e g with 32 k words of store core, tremely powerful and according tions facilities and a . fast sort- and quiet running sourced 

Binding length Is up to 17 } disc rapacity up to 5 . 6 m. charac- to the company bring! real cbm- ’ merge routine are provided. compressed air that will fiUeif 

inches (covering A 4 , foolscap, '• the boot of a car has b«| 


Binds books 
easily in : 
the office 


and computer prtot-out sizes) so 
that liie machine should be 
suitable for sales reports, 
manuals, catalogues, records, 

ACCOmNG TO Business Aids, bl S ti ^b^ e 1 ^ c ta^ S ro n trpl nrnHl] Cf lOtl 
3 , Whitby Avenue, London NW 10 and numerical counter enables l-'L LlvtlUll 
7 SQ ( 01-965 9821 ) it takes about the glue volume tT b? aSuSS 


Tyre plant 


„ '• launched by Hydrovane. 

supervisors of alarm inrasagea tored by the system ' which The company dqimb ti$e 
sent from work stations.- • L ~ -responds with controlling- action breaks new ground by integral - 
Operators use the madnne when the rate of consumption . ing the electric drive 
status ' terminals to alert their -exceeds a targeted rate related ■' ( 1 ; kW single phase) with M 


foremen of impending portages , to peak demand.^ This target compressor end-on a coisimi^ 
of raw materials .or coaopodentSv 4 ^ ’can 'he changed automatically on drive shaft AS a result - 


-- ~ * ... .. _ 6*“*- v WllMUv W ttUJIUUCU I 

li seconds to prodace a pro- to match the Spline of the papers fTllTlTYI llPf 
fessionaJJy bound book” using being bound. Glue coating is VA/Alip LA 
tiieBindmaster. automatic, and there is a thermo- ON x< OF Eurone’s Ian 

The machine will take any statically controlled heating Fort D^nlon nas ur- 

tocknra of papers and securely system that quickly brings the SXd a cSieS^AutomtiS! 


. . . I®. .... . . 

or when a machine Thntfon fHftTt the basis of usage trends, time measures only 550 nun. 


is restricting their 
duction rate. They/ 


«r,v automatic, and tomo is a thermo- 0NE 0F Europe's largest tyre it for more. compticat&T ^*fc*ing.. Control inclnfira^ irtoptog clean .. . . 

any statically contndied heating factories. Fort Dunlop, has in- of production schedules. ' '..If: operation of selected devices for- - The air is oooled whflebe* 


pn>- of day or combinations or such weighs 535 kg. It can 
•' use'factors. • - f ' ; ’ *■ 142 'lltres/min. (5 cfm) o( cali 

air at 7 bar (100 psi). 




shut- compressed by injection . Of 



Cleans up 
cutting oil 


improvements in stock control, 
product quality and management 
— - - ififOnnatiom > : ' • 


predetermined periods ani 

down time, can .be^ automatically -using the pressure Of delivent 
varied if the lhu^Bluhi ta^ettls .air tor oil ; -circulation. .Ihe d 
exceeded. . ’ , ' - r ■ ' -.ceo«ds, j sealer,- all internal -da» 

Even tittherateLof oonamtPti 011 ahiees and gives good lubririttn 
does not^ .mtbeedtdhO -tmarinsuni. with -jo hnmrtric efficiency 
targeted rafe the system pan, 90 per. cent ' 
dynamiraUjj^(^ust »he;targets-to . Designated 6 PUM, tbe.vwf 

- - ..... m inimis e ' 

POWER : management - cbto- Savings 


-hSLweighC . No air realw 


ozoniser is directly injected into ^T&otSoT ^ 5 «e on IBSTs^ thtbUgb ,B UUt .UJf «W . fUM 

the emulsion. About io ^ P rtM ^^vSyrtem/7- haf been infaoduced atiijperifiod.-iltoips-'.Of -tUi . . . 

grammes /200 litres of fluid/day £;A_--S e S 5 i e by ;&e -corpomion'.andTisr de- whii* copsupies electricity. neededZ&nd the-tmit can (rpenie 
has been found sufficient to £££ aigne d-tp pedate *eak demand^Th e - ^ro^am^X: IS. A ring rniln £*r 

prevent decomposition. It is also £S?*^^^ 5 lSSSL'^®«ESlJ. fpr dectncal pow<er m IndustnaP^ptf/? ^and ..iffrivailVjle^ at ' a -point - 1 More ,/rom Hytonm 


ftV. 


/ .s.- 
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possible to regenerate cutting tLrnn^v, ^ r £J lllses ' . /mduthly'lIcence’cbarge o^StiilO. Compressor Company ^dajtaot 

oils that are already heavily co£ l0C * tad thron * h - Electrical. /: cbnshmptlon — 


With OZOI1G laminated. 

X AA VijVUV According to the company a - 

OILS AND their emulsions used “spectacular" increase in the tiqm is provided for the ap pro- 
for lubricating and cutting are life of emulsions can be F£? 2 ?* *. oreirta P , super visory 

dP 


... on Clxargesare waived after 2 tCoa- Drive, Dedditch, Wares, t'fi 

StSS and atom « tmntinu^ly mgrti, sen>tff. s .monthly payment^ : 25522 ). 


staff via teletypewriters and 

time particularly in warm wise have to be carried out jS ( « c 2 S 2 % tn P *S^^ 

weather, the fluids can begin to A typical installation would d€vlce • bleeps t0 warn 

ferment producinff a disturbing, consist of filtration to remove 

peaeUatiiig^, smeU __and causing metallic particles In suspensiou, ^ (MATERIALS 


high 

corn- 


health problems^ including skin ozone generator md-ng 
and eye complaints. tension .electrodes and 

Recently made available in the pressed air/ozone mixing and ^ t ■ 

UJEL from the Swiss firm Ozone injection. More from the UJK. | “nf; M fl !s 

Blatter and Co. Is a cleaning agents Simonius Vischer and ■*“ U ’r / Y 1AUU 

technique in which air contain- Co^ 98 London Wool Exchange, 

ing ozone derived from an London El 6 EP ( 01-247 1691 ). 


PLANT & MACHINERY 
SALES 


Description 

Price 

Continuous mixing pbonts by 
Gardner with pneumatic weigher 
by Da re nth. Feed screw 


conveyors. Output up to 25 
tonnes per hour. Consol 

PjOJL 

controlled by single operator. 
New 1971 

Plastic or rubber YT dears 


Transfermix ET 50, new 1971, 

£15JOOO 

complete with 250hp Thyristor 
drives (4 off) 

each 

N.C. Mexo writers for Punching 

Prices 

N.C. Programme Tapes 

from 

Rebuilt with 2 year Guarantee.— 

£895- 

Save up to 50% 

, £1,350 

Pork Lifts, Fully Renewed, Targe 

_ selection, 6 months warranty-. 
Purchase and Sale of 

. PA>A. 


• U A f’V 4 * 

Cal. mJcw- Kcaflre !MO— 
^ fitter lirforma^®V s'** U3nUa 


CONTRACTS 

AND 

TENDERS 

Appear 

every 

Monday 


Recondirioned Rolling Mills, 

Wire Drawing Plants, 

Levelling, Slitring and Coil 
Processing Equipment. 

Dunford and Elliott Rotary 

Louvre Dryer 47" dia. X J4? ■ 

Wiedemann Turret Punch Press ^ 
S.1528 GEC Century Control 
,,Uftit T5 tons capacity 197l‘ 
ftavemburg Pace- Plate Latfio 
Model P20-8Z3 

Herbert De VCeg^piriutiatic- ' : - 
Jigmill, Boring, Drilling and 

Milling m/c. Series 43H/48 with 
Dantral Mark Jil Numeric 
Control System. 1967. 

Immaculate condition 
Clearing Type F/2700/168. Single 
Action, two Point Suspension 
700 Tons Power Press 
Clearing Type F/4700/168, Single 
Action, Four Point Suspension 
700 Tons Power Presses. 

Liebherr Tower Crane 190C/5H . 
IRO 932. 1971. Height 82Jm. 

Free standing. Radius 50m. 
Capacity 3 j tons at max. radius, 

10 tons at 17m r . 

Electron Microscope. Siemens 
,.E!miskop. 1. . 

Putzknecht. Type $48 Plastering 
Machine, Sllghtiy .used. 

Wadkin SCD.SOm N.C. Millv 

with Flexowxlter. Unused. 
Gildemeister 6 sj> Par Auto Cap, 
32mm. Modal AS32 4965. 
Excellent. 

Kitler NC 550 Low Coat 
Numerically Controlled-' Lathe 
40 p centres and Cincinnati 228D 
Point to’ Point Control. 

Hytrac Conveyor System* 1H300 ft 
500 trolleys. One year old- 


P.OJLJ 

£ 1^00 


£14,ESQ] 

+VAT 


F.OAJ 


£36.000 

-i-VAT 


tSOflOQ 

-i-VAT 


C65A00 

■+-YAT 


£30,000 

4-YAT 


Offers 
Complete 
£750 


£19.790 
- -r VAT 
£ 2*000 
-+YAT 


t £17.876 
I 4-VAT 


Telephone 


06284 75555 
Telex: 923969 


06^4 71555 
Telex: 923969 


Dudley <0384) 
57453 


01-572 3451 


021-556 0904 
01-253 6000 


01-606 705! 
Ext. 8 


061-339 3221 


01.229 6555 


01-228 6555 
01-228 6555 
051-525 4141 


0423 67265 
0384 69113 


061-633 1 2351 
0234 740542 


. . Halifax 
- 61641 


[Complete 
! £40j000 


041.552-4959 


IF YOU HA Vi PLANT AND MACHINERY. SURPLUS TO YOUR 
REQUIREMENTS. AND WOULD LUCE RO ADVERTISE IN TH* COLUMN. 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 0T-236 0108 


improved 

response 


HIGH FREQUENCY response is 
claimed to. be improved some 
9 dB over standard iron oxide 
cassettes due to. a new coating 
formulation used in Scotch New 
High Energy cassettes just an 
nounedd by 3 M. 

-The material is described as a 
completely new gamma ferric 
oxide as opposed to the cobalt 
coating used in the company’s 
previous high energy product 
Uniformity - and sue of the 
needle-like crystals- is very 
accurately controlled during .the 


manufacturing- process and this, 
binder 


together with binder improve- 
ment* has enabled * high, density 
coating to be produced with 
optimnm surface finish; resulting 
in better response. 

With the new product the Com- 
pany is continuing its. policy of 
special back-coating, for smooth 
winding and ultrasonic assembly 
of the cases- tinder ‘dean "room 
conditions, giving virtually stress- 
free construction. The result, 
says 3 M, has been cassettes highly 
resistant to. Jamming. ...under 
normal play ,or^ re-wind condi- 
tions 8 M is at 380 Harrow Road, 
London W 9 - 2 HU ( 0 U 28 B 6044 j. 


PRINTING 


Fast Arabic 
setting 


APPLICABLE TO a number of 
Linotype-Paul phototypesetting 
machines is a computer program 
that _aRows traditional Arabic to 
be set much more easily. 

The Operator is relieved of all 
the 1 decisions concerning - the 
selection of character variations, 
the. placing of calligraphic join- 
ing -strokes for line justification, 
the positioning Of diacritical 
signs ahd the use of logotypes. 

The company’s Lino-screen unit 
is used for correction purppses: 
a punched tape from the key- 
board is fed in and the Arabic 
matter is shown - on the crL A 
keybank on the Lino-screen is 
used “for correction and a new 
tape produced forthe phototype- 
setter- The company is at Kings- 
bury Road, London NW 9 8 UT 
< 01-205 9778 ). 
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DIE WELT 
is now edited ^ 


bonn; .. 
;,/die*eb- 

jGei _ 
r haiidnal qualityciaiJv 
, Newspaper published 11 
hnd. from the political 
centre of the Federal. 
Republic of Germany- - 
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Oil platform floated out 


THE.- FIRST stage- of- the £35m. 
concrete oil production platform 
being built by Andoc for Shell 
Exploration and Production has 
.been -floated out of .its construo- 
lion site on the Maasvlakte, near 
Rotterdam. 


John Laing looks ahead 




on 
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MUCH GREATER involvement 
in overseas activities by John 
Laing can be expected following 
to-day’s announcement that the 
Group has set up a new subsidi- 
ary company to be known as 
John Laing International. 

As just announced an its 
. annual report the Group’s turu- 

- over in 1974 was £246m. and the 
: overseas share of this wag 16 per 

cent. This year, overseas tura- 

- over is expected to "be weU over 
; 20 per cent, of the total for 1975. 
1 With prospects not so bright 

* at home, but glittering oppor- 
. trinities manifest overseas, 
'especially in the Middle East. 
'. Laing is pinning great hopes on 
fthe new company which will 
. have the Group's chief executive. 
' Mr. G. F. Parsons as chairman, 
„ with Mr. J. W. Charnley as 

deputy chairman and Mr. J. M. 
Watt as managing director: 

John Laing International 
' makes Its debut with some big 

- jobs in hand and much bigger 
: ones looming up. 

Laing is already very much 
: occupied In Spain and can now 
j be included among, the largest 

* in. the construction business in 
; that country- One of its latest 
, ventures there is its involvement 
. in the toll motorway concession 

in which it is a partner, 
v. Now it is about to start work 
" on • a substantial- part of the 
contract for the road which will 
run for 160 km. from Malzaga. 
□ear Bilbao to Burgos. Laing s 
Spanish company now has a 
Spanish president and there are 
also Spaniards on the Board. 


Mr. Parsons told me that 
Laing was looking at the pros- 
pects for a plant hire operation 
in Europe. Through John Laing 
Construction the Group was also 
ready to consider, joint ventures 
in other appropriate fields both 
in Europe and elsewhere. 

Opportunities are also being 
sought in Nigeria and in some 
areas of South America but the 
real excitement is still in the 
Middle East where, for example, 
in Iran, Laing and George 
Wimpey are in a joint company 
with The .Crown Agents known as 
Millbank Technical Services and 
Ordnance and concerned - with 
the design and feasibility’ studies 
for an industrial complex -at 
Esfahan. 

h is believed the value of the 
construction work for Laing and 
Wimpey, which will follow, is 
around the £400 in. mark. 

Less successful has been pro- 
gress on what must be the world's 
largest housing scheme — 100.000 
houses for Saudi Arabia which 
was extensively advertised in the 
British Press. Laing. no doubt 
like other big contractor, did a 
tremendous amount of research 
and work on a presentation. 

However, hope has not been 
abandoned — patience is a very 
necessary requirement when' 
dealing with Middle East affairs. 

Both Mr. Parsons and Mr. 
Charnley are agreed that “ every, 
thing in the Middle East is 
getting bigger and bigger." Per- 
haps the biggest of them all is 
the plan for a complete railway 
system in Iran running for about 
1,000 kilometres from Tehran 


to Tabriz. Everything wil) be 
needed from the track to rolling 
stock and stations. 

Little has been said about this 
£ 1.000m. project which could 
involve many British companies. 
The General Electric Company, 
for Instance, is believed to be 

very interested, as it will be an 
electric system. GEC, which in 
the past has been very much 
involved in railway work is, 
however, very coy about this and 
is not willing to comment. 

With such- vast undertakings 
on the horizon, joint ventures are 
the obvious methods of " getting 
in ’’ and as has already been 
indicated Laing is not arerse to 
Listening to any such proposals. 
Jo deed. Laing and George 
Wimpey, which has been working 
in Saudi Arabia in a joint venture 
with Haji Abdullah AUrezs far 
some years, have now set up & 
Saudi company. 

Thus confidence is established. 
Mr. Charnley told me: “ We 
prefer to adopt a policy of look- 
ing carefully at a country and 
then stay there permanently, 
rather tban just have a foot in 
it" 

It was found also that foreign 
governments liked to feel that 
the British Government sup- 
ported U.K. companies — they 
looked for a “ fall back " position 
and liked to know the U.K. Gov- 
ernment would see that the -work 
was carried out. This is a 
message both Government aDd 
industry in this country should 
read. 



Five tugs towed out the 
partially complete 9 metre 
caisson weighing 70,000 tons 
after the dock in which it had 
been constructed had been 
gradually flooded over a tbree- 
day period and the earth wall 
between the dry site and the 
Beerkanal had been removed by 
■dredging! 

Draught reduction of the struc- 
ture which has on area of one 

hectare and will eventually 
weigh 250,000 tons was achieved 
by using an air cushion. 

Since May last year, massive 
concrete pours have taken place 
on the site— part of the Europort 
.area of reclaimed land — to form 
: SI cells which make up the 
caisson and will provide storage 
for Im. barrels of oil when ihe 


platform is -positioned -at its -drill- 
ing location in the Dunlin field 
north east of the Shetland 
Islands. 

. During the. aestiajaonths^tfae 
caissou will bo completed by slip 
forming to a height of 32 metres 
and roofed. This second phase 
of work wil! also include the 
construction of four slip-formed 
concrete towers which will take 
the total height of the structure 
to 244 metres. 

It will then be towed to a deep 
water site where the third stage 
of construction will take it to its 
full height of 237 metres. This 
will involve the addition of steel 
columns, deck and modules ready 
for the platform to be -taken to 
its final position in the North 
Sea. 

The Andoc consortium in- 
cludes Balfour Beany. Bos Kalis 
Westminster Group NV, Hril- 
landsche Beton Groep XV. 
Koninklijke Adriaan VoLker 
Groep BV. Leonard Fairclough, 
XV. Stevin Groep, and Tarmac 
Construction. 
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This bridge over - the River Great Onse has been commended 
under the Concrete Society Awards scheme. It was built 
by Holland. Hannen & Cubitts and is one of two - bridges 
which weie included in a film, road contract for the . . 
Borough of Bedford. The judging panel considered that 
tills bridge merited a commendation, not only due to tbe 
successful use of concrete in blending with the landscape, 
but also in its fluted finish and alignment. 


Shepherd 


ARTHUR BENNETT 


Tarmac to 
build £3m. 
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sewers of 


Singapore 


McConnell dowell south 
East Asia PTE of Singapore has 
placed an order with Charcon 
Composites of Mlddleton-by 
Wirksworth, Derbyshire, for glass 
reinforced cement sewer linings 
for the Bukit Tirnab Sewer Con- 
tract 3. Singapore. 

McConnell Dow’ell is the 
general contractor for ibis pro- 
ject which involves the construc- 
tion of a sewer 2 metres in 
diameter and some 1.000 metres 
in length. 

This is the first major order 
for Charcon Composites’ new 
Wirksworth factory since it was 
completed last month. The com- 
pany declined to disclose the 
value of. tbe order. 

Charcon Composites is a mem- 
ber of Charcon. tbe construction 
industry subsidiary of the Char- 
terhouse Group. 


Comprising a basement, ground 
and first floor, the new fully air- 
conditioned store will have a 
gross floor area of 7,069 square 
metres. It will include loading 
bay, warehouse, food preparation 
and storage facilities as well as 
a kitchen and cafeteria. 

The new Co-op store will be 
at the heart of a development 
which, by late 1977, will consjst 
of almost 100,000: square metres 
of shops, supermarkets, offices, 
multi-storey car park and 
residential accommodation. 

Architects are Ronald Wylde 
and Associates. 


Used in the construction of 
new floors the resin enables 
thinner but nevertheless stronger 
concrete oversites and screeds 
to be cast It can also be used 
to produce waterproof and ex- 
ceptionally strong grouts. 


factor} 


Tunnelling 

machine 


TARMAC Construction has been 
awarded two contracts with a 
combined value of almost £3 bi. 
by Devro (Johnson and Johnson 
Group i for a regenerated col- 
lagen sausage skin factory. 

The company's industrial divi- 
sion has won the contract to 


• build the factory and office com- 
plex at Bellsbill. Lanarkshire, 
while its mechanical and elec- 
trical services group has been 
awarded, a £l.5m. .contract to 
design.' procure aod • erect the 
plant and services for the fac- 
tory. 

The 66-week building contract, 
worth nearly £ 1.4m., will involve 
the • construction of a steel- 
framed Single-storey building 
with an in-situ concrete mez- 
zanine floor giving a gross floor 
area of 9.600 square metres. Two 
of the perimeter walls will be 
of • temporary construction to 
provide for future expansion. 


CONTRACTS in tbe Midlands, 
worth more than £9m. have been 
secured from government de- 
partments and local authorities 
by the Midlands region of Shep- 
herd Construction. 

The largest contract, worth 
more than £2.75m. has been 
placed by the East Midlands Gas 
Board for a service centre at 
Leicester. Part of the site for 
the new centre -includes the dis- 
used gas works in Leicester, 
which has been demolished. 

A second contract, worth 


£2J25m. is for 301 dwellings at 
Beaumont Leys. Leicester. Con- 
tracts have also been received 
from the Department of Ibe En- 
vironment for a driving school 
at Cardington (£670.000). from 
the Oxford Regional Hospital 
Board for health centres at 
Wongbton on the Green and 
Wolverton. totalling over £lm. 
and from the Steeplechase Com- 
pany (Cheltenham) for the erec- 
tion of a dining - room and 
kitchen block at Cheltenham 
Racecourse (£286,000). 


Tbe remaining contracts in- 
clude a shopping unit at Wolver- 
ton (£254,000). an extension to 
the science department at the 
Bedford School (£254,000), phase 
2 of the Wootton Hall police 
headquarters (£500.000) and the 
Ketterine Latimer Secondary 
School (£642,850). 
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Fitting out 
a big Co-op 



store 


A CONTRACT, worth £Im., has 
been awarded to Sir Robert 
McAlpine and Sons .by the 
London Co-operative Society for 
finishing and fitting out work in 
a commercial development 
currently under construction for 
Sl Martins Property Corpora- 
tion in King Street, Hammer- 
smith, London. 


CONCRETE AND mortar can be 
waterproofed and their tensile 
strength increased by up to 50 
per cent using a two-part water- 
based epoxy resin just put on the 
market by UnJbond. Tuscan) 
Way. Camberley, Surrey (0276 
63135). 

The resin is claimed to be 
particularly suitable for patching 
and re-surfacing damaged or 
damp concrete floors. A 3mm to 
6mm screed containing 1 kg of 
resin for every - 3 kg of sand and 
1 kg of Portland cement it is 
claimed will be ’ completely 
impervious to rising damp, to 
spillages of water and to most 
aqueous chemicals. 

The screed will also withstand 
heavy traffic. Prepared with a 
minimum amount of water it 
will develop a compressive 
strength oE 35 N/sq mm, a 
flexural strength of 12.6 N/sq. 
mm. and a tensile strength of 
5.6 N/sq. mm. - 


Design-Construct 

STANHOPE WHITE 


LOOTED 

Building, Civil, Mechanical and Electrical 
Engineering 


Preston office: 

109 Garstang Road, 
Preston, Lancs. 

Tel: 0772 23331 . 


Brussels office: 

Avenue Charles Bra sine 30. 
1160 Brussels; 

Tel: 02/673135.68 


THE NATIONAL Research 
Development Corporation has 
granted a licence to Elgood Mayo 
Corporation of New York and 
Lancaster. Pa„ for the manufac- 
ture of bentonite tunnelling 
machines, covering the markets 
in North and South America. 

NRDC has already licensed 
Edmund Nuitall and Robert L. 
Priestly in the U.K. - to cover the 
markets in Western Europe, 
Turkey, Israel and New Zealand. 

The bentonite tunnelling 
machine, invented by Mott. Hay 
and Anderson, is a shield 
designed to excavate mechani- 
cally through difficult granular 
materials, particularly sands, 
silts and gravels. The face is 
supported by bentonite slurry, 
under pressure, in a chamber at 
the front of the shield within 
which cutters rotate, excavating 
the ground. 

First use of this British inven- 
tion took place on a trial section 
for the London Underground 
Fleet Line at New Cross, in 
Sooth East London, in 1971/72, 
the work being financed by 
NRDC and the London Transport 
Executive. 

Edmund Nuttall is currently 
using a similar machine to drive 
a 9 foot 5 inches outside diameter 
(2.87 metre) sewer tunnel in the 
North West of England for the 
Warrington New Town Develop- 
ment Corporation under a con- 
tract worth over £lm. 


of jobs 
for Mears 


scheduled for completion 
September next yean 
The other contract, worth 
£560,889, is for 77 bouses and 
flats .at Westwood Road. Salis- 
bury, Wilts., for Salisbury’ 
District Councit. This job is due 
to be completed in November. 
1976. • - 


A NON-CONTACT device for 
measuring deformation in 
concrete beams and lintels, 
developed by Diffracto of Ontario 
might • find application in the 
strain monitoring of structures 
using high alumina and other 
quick drying cements. 

On e Pari of the system is 
mounted on the member to be 
measured. It consists of two 
straight bars in the same straight 
line e3ch fixed at one end, 
parallel to the surface of the 
concrete and just clear of it, so 


that the other, .ends are .spaced 
apart by .a small, prescribed 
amount. The ends are rag-bolted 
or similarly secured. The gauge 
itself is under no strain. 

Changes in the gap due to 
Strain are measured by the 
second pan of the unit — a laser 
beam. This is projected through 
the sap to produce a diffraction 
pattern on a vertical surface . tbe 
other side. Although the gap 
changes are small, they produce 
large variations in rhe diffraction 
pattern, interpreted to give gap 
change data. 

In one version the pattern is 
recorded on film and in another 
the camera is replaced by a 
photocell which can give an 
immediate on-site result. More 
from the distributors. Survey and 
General Instrument Co.. FircroFt 
Way. Edenbridge. Kent (073271 
4111). 


THE Cementation Company 
(Australia) has been awarded a 
contract worth $A3.1m. for the 
construction of a 1.500 metre 
long drift at a new coal mine at 
Tahmoor. NSW. The drift will 
ho 4.2 metres wide and 4.2 
metres high, 

Tbe work is being carried out 
for Clinton's Transport, a sub- 
sidiary of Clutha Development. 
Work* will start in August and 
take about two years to com- 
plete. 

Cementation (Africa Con- 
tracts) - (Pty.) bus won the 
rontract to erect station build- 
ings. platforms, signal cabins 
and other premises on the new 
Vryheid-Ri chard's Bay railway. 
There will be 21 stations and 
halls along "the 160 km. lino 
which is expected to open next 
April. 

The contract is one of four 
awarded to Cementation by 
South African Railways total- 
ling R3*m. The others are for 
two goods depots and installa- 
tion of a stormwater drainage 
system at one of the goods 
depots. 

Freight carried on the new 
line will include 3.5m. tons of 
coal annually from the Trans- 
vaal coalfields. 


Extensions 


by Wiltshier 


REFURBISHING and extension 
of offices In Easlehcap. London, 
for Commercial Union is to be 
carried out by Wiltshier Con- 
struction at a cost of £215.925. 


The company is also to extend 
the telephone exchange at 
Kingston-upon-Tharaes, Surrey, 
for the Property Services 
Agency. This contract is worth 
£256.295. 

Wiltshier has nearly com- 
pleted a £lJ3m. computer centre 
at Whyteleafe, Surrey, for Com- 
mercial Union. 


TWO CONTRACTS,' totalling 
over £lm.. have been won by 
Mears Construction. 

In Haverfordwest, the com- 
pany is to erect five residential 
blocks for hospital staff for the 
Welsh Health and Technical 
Services Organisation at a cost 
of £573.687. The work is 


Effects of 


ram on 


masonry 


Housing in 
Darlington 


HOMES FOR nearly 1,000 people 
are to be built at Red Hall. 
Darlington by George Wimpey 
under a £2. 3m. contract awarded 
by Darlington Borough Council. 

A total of 220 dwellings will be 
constructed in Witnpey's No- 
Pines concrete technique and 
will include bungalows, flats and 
houses in one, two and three 
storey blocks. 

The contract, on which work 
has now commenced, includes 
roads and sewers and is due for 
completion, in February 1977. 


RESEARCH to determine the 
resistance of various types of 
brick masonry to rain penetra- 
tion is to be sponsored, by the 
Mortar Producers Association. 

The research programme will 
be carried out by the department 
of construction technology at 
Birmingham Polytechnic and 
several test walls will be built 
from Fletton and calcium silicate 
bricks, using- cement lime and 
sand, aerated cement and sand 
and masonry cement and sand 
mortars. 

The walls, will be placed in a 
test chamber and subjected to 
simulated heavy rain. Continuous 
measurements will be made of 
the amount of water penetrating 
into the walls during the tests. 

Performance of the walls will 
be compared with that of two 
“ control " walls bonded with 
waterproof epoxy mortar. 

Water penetration in brick- 
work usually occurs at the inter- 
face between the bricks and the 
mortar courses, rather than 
through the bricks themselves or 
the mortar itself. The research 
programme will determine which 
-mortars form the most watertight 
interfaces. 

It is expected that the tests will 
be completed by the end of the 
year and a report published 
shortly afterwards. 
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COMALCO INVESTMENTS EUROPE S. A. 

(Luxembourg) 


DM 50,000,000.- 


9% % Bearer Bonds of 1975/82 

unconditionally arid irrevocably guaranteed by 


COMALCQ LIMITED, 

Melbourne, Australia 




Deutsche Bank 

. . Aktiengesellschaft . 





One of a Kind 


We at Fuji bank are proud of a 95 year heritage. In all this 
time,we*ve grown to be one of the world’s largest banks. 

Today,.we have offices in major financial capitals around the 
world. Our talented, multi-lingual staff provides our customers 
with the finest sendee and up-to-lhe-minute financial information 
gathered by our worldwide organization. 


As a Fuji Bank customer, you’ll find we’re always anxious 
to provide you with sound financial. advice. Because we 
realized a long time ago that our success depends on your . . 
success. 


^ FUJI BANK 


Tokyo. Japan 


OwiwuNetwOffc - London -Diwddorf - Zurich - Luxemburg - Brim: - New York - Chicago - Los Angeles - Toronto - Sao Paulo - Seoul - Hone Kone - Manila ■ 
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Anthony Wedgwood Bean bad 
long realised the importance of 
transforming Britain's assets of 
North- Sea oil and gas into 
value-added industrial products. 

THE ..May trade figures' have diminishing and the oi] pro- reckoned, far instance, that C OMPAKY' - 
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which has been severer than not be a. good idea to exhaust a simQar message m ^Decent , ' 

most economic forecasters, all borrowing opportunities this m0Dt h a *. : s ' .. 1 ■ ' 

Including the official ones, pTe- summer.. .... • v ,* i^. v Coptliwhtai Qfl 

dieted. Nothing .has yet • / / - v ' . 

happened to indicate that.,tbe Undesirable ■ 1171 — -*- 1 — - y! - J 

deficit would not re-emerge if ^ nar .,_i 

Output b« ea n to grow at a irVjfr™' Ti ^ rf 

. tUdbl - Dutch State 

Mnrwirpr thp pvnnrt fninrn Pw uw,uvl re an, uuicz uuuga ueing Dr. Arthur Taylor, chairmEri _ ^ ^ : ‘ 

ment depends too P mUeh mTthe e< l ual ’' kee P bis funds In-Lobddn of TCTs petrochemicals division, ^ ch, i*! fc ^ 
SmS favouwbTX of i£ the intere « ra * e advantage has- already Spelled out the' - 
htohw export- prices. ■ The ?! fJ" • aS .- 8reat P^* 1 - oFNorthSea.H^t 

volume- of overseas sales - has *" the ex P ected depreciation of oil ‘there could be an important 
artS hcen fSliM Sterling. Holders ef three month shift of production, away from 

. . sterling deposits who - cover their the inland areas like the tradi- 
iRail Strike - - holdings forward against feuro- tional German sites <at the Mortswn* 

. . '. .... dollar deposits now- face ’an moment involved in pollution 

. . . e overw-helmlng influence adverse interest dfffeTeatial Sf aod environmental cdhstraints) 


/:-. /Warmer . .(Chemicals). Mf&r, ethylene expdBtev. 

. ... . fetra industrial laminates capacity - . - instance, is spending .some i 15m. surprisingly, the oilier nieawl 

• ‘.'{St; -ili* Low fensty pblycthyknt opwaty under ^-v * : tfta expansion tj£ Its plastics- df the German “big t tate'J 
. • ‘'Consideration producing complex in Grange- BASF — has no, plans fojMawJ 

Swiss ' £50m.-. Bqwp^on in a number of. Scofland, ' R jearesents investment in the UJK. M 

' ‘ • "JSSSftSfSBtf^ W "current 5£*Jt-«UI; 

PartihB>riA rthyiene plant with'.JWC^iM tovestmentTU Europsalthough. 

NGBi other associated prelects belnj. ^ * : Jaw so . many other similar 


ua: 


£50m. plus* 


■ .caiuldercd 


VS, 

ihitdi 


<C7m. 

ItlfiOm.* 


£15m. 


VS. 


t£5rh- 

l£100m* 


Gjartian 


£50m. 


it 

referendum vote - ai a 

many other simil ar come. benefit . to the ~EEfi 

“projecty. it ip beiBg retiitied it) the British -ecbnbn^ a.j '^; vTr 
/tune with the general economy. ’ I T h ® Swiss-ba^ejJ gratij/qw 
i "-"' Gei&. Which has already spjjfl 

. 7 , ■. ElOOnu. hi the . U.K, 

invest, over, SOct- . w| 

Explosion m - if ^ 'tha 

^ ” worldwide ewpemie reces&gi 

; /_ made the need tor extri-cajadrt 
" ’'less urgent. 


Belgium 


US.. 


-Significant 1 


about 1 per cent - But rectifying towards the eastern coast of Mimttdium 


rete of toflation, and interna- this is not'Es easy as it looks. England and Scotland. He be* 
tional beliefs about the both because a large mass of Bevea that the U.K. production ‘ - 

Governments j awnty to bring it sterling balanced are not covered opacity for ethylene— one of 
■under control. The 12-month.ly forward and because a rise in Bie most important petrochemt-' Nonlc HydN»/San»itro 
British inflation rate is now interest rates could proVrtke an ^ materials — could grow from 
25 per cent. The widespread offsetting widening of the for- ^ existing 1-Sm. tonnes a year Rohm . 

scepticism about the Chancel- wan j discount on sterling. t0 4m - tonnes a year by 1985; • • 

-tor’s claim that it will be re- 0 n uncovered funds there is ™* growth compares with lil . 

dneed in the autumn may be a differential in favour ' of P er wnt - in **** S° uth 


Rafian 


Scamfinaviap 


VS. 


£50 m- 

£l0fn.-£14m. 


Dutch 


f50m.* 


exaggerated, as ithe sceptics do London of 4-5 per cenL, well re and Italy (the next most » FinoncidJ Time- tod chmitai indottn c/timm™, 

not allow -enough for the influ- bebw the gap between the rates ^ V6ur *d growth areas), 82 per rs* au e pniwm of die n« phan* ky *iha*4 m>/6 r earn ponies, it u not comprrhwtre 

^ nd ‘ he of inflation. An artificial boost “ BL West Germany and - 

■temporary post-Eudgct elemenrs t0 UiK interest rates to attract Austna and 71 per cent In ■■■■..— ii. - i . ■ » !■" ,,l^ ~ l l - 


in Uie - recent rise in retail 


Two - new agrochemicals plants T ' “ 

^•nible new ethylene plant - 

Half share with NCB In the rehuildhtf otA* 

• Rlxbo rough caprolactam plant ■ " : \ . 

. -Modifications to petrochemicals plant* ; / 

, Major chemicals expansion, airrti#,, . 

pigeon-holed "/:-*/ 

Further capacity Tor paints, fibres^ vetenftat^.- .-...- 

- products and office «qui|»iient : busijwss;; The BXL subsidiary oi Om. ' Ttm squeeze on cash flowftj, 

• possible expansion of drug and polyMIq;*. u^.-ba^d Umofl Caxhide group, *-« uncertainty of maiiet, rrl 

lene interests - _ ^ is currently spending, £2 hl job Jikely to foster more Joints 

Rubbet chemicals olant at Ruabon, North « •', * • .- tfiMt -vhax* ,*i d-c , . .l. 

' Wales, due on; 

. iiwnmont diemkais. plant 

to be completed this year . . . - - ~ — . — — . - — - — rx-rr^r-. ■: -rm 

Already in advanced project stage for* nvUi»>ldW.4ensrty polypropylene deve- „ ms fP pe W?** ^mefliMr dfl 
- intermediates joint venturie with Mo(vPud» lipment Imd it KOt, befell for, an Montedison's- Board, seeg 
at Serf Sands, near Hull Fur^wr^Jejnt explosion afvppfdq Cy hjdg** Italian group becoming. Aon 
ventures in UJC envisaged. ' '.. pliujt m Belgiuin in Fdtaiary. defeply involved in thfeUX-jd 

Ammonia plant planned for Fetei^e*^ - ; ? As it «ahds r the ‘mfeniy which dmstry,- : for Instance. . • • •« 

Majo^^^nsion of methyl _ipettaoyiititi^--// -- :'lj®^^^^ ve ' -. - V -V 

mpmrnUr plant at Seat Sands. •“ beiM .used^to . - ... 

expansion of ion exchange resins bunnejis;. rebuild the damaged jilant-JEveo 
Ammonia plant planned for Ince -- so. it is possible that B^L may. 

— — -- /v — — - - — • ■■ ■ ■ ■ gb ahead with its LIXPE eiqpui- 

. - Mon ar Grangembqth ' in .f. 

couple of years? .limn. /Thu is a : : . m 

project' which would easHi-riw.- Bam. who is m 
-into eight figures, * * * r 


Enthusiasm fori 

joint vehtuieisr. 




ol thfe- company's intehatitH 


hot monev " would be un- Benelux and northern France. . 

STki --* 1 vf- n S desirab’e in'itself and probably Such a swing in the balance of overseas interests. One is Con- Market; after all. it Has only a dum produced a •Jto” .MML ABjgJJ ye^s^^Mrouiito? ' tor * Son a ,. and Monsanto vtM 
wh I ch would not work. European production would tinentai Oil which is consider- fraction of the market for these »tstanfls. Rohm and Haas (U£L) 20 oento£ S>lS- alrea3 ^ 1 

ften thn>w out ^ reonomic The real question is whether mean the construction of five building a plant in conjunc- speciality chemicals. com- tepecQ to increase ilk Semical JndustrVs- ,CT6iSi n ? &m,fa< ^ urlng flyloh. interfarti 

^ 5l" ea ^ domestic monetary policy is on plants in the next decade. And tion with fee .National Coal mented. . .Mr., Erie; Hugpns, titra^f exports fixun^ fea ctirratit !nnKfmanf any1 afeg'flnfl. •• It was 


i •* ’ U-S. companies -have-. - to *^** xs> P®toted out that 

As -i •»__ diSon and Monsanto . .wbP 

involve'din a projecl fat] 


arithmetic, remain. 


j._i .-U t UUU1C5LIL 111I1UC Ittlj UOIliy IS Oil F lo,| W >U UIC HUM UUvaUU. AUU — ■ ■ • 

of thp r»n Hi « t handling the right iio6s ^ pres€nt It would be surprising if over- Board and the British Steel Cor- managing director 0 f . Dow s 
i Unless the 5 ’ British- «.tP • of heavD y negative real interest seas companies 1 were not portion ( Chemiqils l. Conoco U JK. operation. . ./; 


Unless the British rite of ^/es of mlnns 15 per cfent., even I involved in' at least one of the" already has a £7m.' stake in .the It was a similar story from 


inflation can Fall to somewhere ~noihtaxp^^T arelin ^rt l fi ve schemes. There can be littie U.K. chemical industry through Rohm ..and Haas,, the Fhila 


7 

Pigcon-i boted; ;;‘:2S«n2S? r . , 4S planned joint ^3 


i>h e °fn al r,?J e ir K , e explained by"" the”’ lack of busV- doubt that the British vote to its interest in Vltiatex and fielphia-hased chemicals manu- 

^etolSfsS^M Stt?SMi 2 Sn 5 B ^ 

sgawayjs *sss'«lsss;sS: a?Mara rs h sarss 

ErsT s±r«r s; s 

zsLss*&ji s-s : - .. 7 . c^s 2£"sr5£ 


¥ 




S'- 


& . 

C c ' 

e : 

ir /- 

i 

r-' ' 


»■ 
b: " 




ft-. 

si- 

s'- 

Of 

ft- - 
F*- - 
tstl 


Src.r 

S5T'- 


rc 

n ' 
it-;. 


would be to dip heavily into should be tightened now, or g°°^ ameS- And over the next 

fkn MOAvaTAfi Fa. .urKntVtor tJh > nuthnriti oc chrvifl A - 


Strengthened 
that view 


nait 'VrX’fej 

tog emulsions ana other of the U-K- epmmf* husl- tiyp a urae or mounting ccmumuci 

plastics products. In a sense, ng 8&>_ 'The group is investing - . tfydro ' • ao d" . tfees; wljj 

the expansion is a reaffirmation »methfaig_ like £om. on not he * * o n- .-.protfepd with 

of the company’s confidence in bottlene eking operations^— or ^j rtpyf^g bitodiitg ; --a £50m. - diversification ' plwujrtfli 


the UJC After all, Teesside Was- dpreUpg the existing .capacity, ammo nix' Want ir Scotlandbnt treme^tion; incdhSrijti 
* ---—More important, however, is- for, the *vaitabmty of gasfrom theaccbmpanyti^ tabKitfust 


Another U.S. company Study- Rohm and Haas's first major I rirtA . _ iT 

vestment, outside the UB. .--j.soniethlBg like IlOQm^-worti) of the-Frigg nieto' Even then the viewed .with a gppd ideal 
Dr. John Cullen, the new expansion ‘ which has .‘been UJL .watod ptobably ltave'loStV T *®^ i, ». Nevertfttie^. 

iQTrefnnii fUmrtrir nf T?nhm sinri niPWlH-hhlwl <fHF thP ti if IP Hfiinfr. •' • " • .!*■ vmwvi iwiAi.j, 


the reserves to support the 'Whether .the authorities should S*fo2Sn°friIl«tinllS*r« d 5SIil 
pound. Even the modest support wait for signs v of renewed® be ‘the ^UK 

given in fee middle of May cost demand for credit. But on to me L ' JV ‘ 

a tenth of the reserves. ■ Nor is -balance they are probably C “ ^ obvious 

tortLf economicand inflationary prob- tog the possibility of using investment, oiitaide- the UB. 

lems frustrating immediate North Sea hydrocarbons (either 

already borrowed more 
enough on the strength 
expected oil revenues. 

petrodollar surplus is fast growth. chemicals investment has been and we want to be there in * big company would have halted the. projects .Have hot befen taken similar ^ amidpnla ^ _plant -is - Wedneaday. is a strong 

enhanced hr the referendum way.” The UJK. affirmation .of project - which is still in the down from the shelves. Now,; envisaEed ^.i^'JXrtch SheHstar Furthermore, the .pr 

result EEC membership has strength- office-engineering stage. there are more fundamental - groins ^ Tftft’ - ^the^Nflrth-West coast; vote iait week deinollsfies 

Indeed, a straw poll of some ,en*d that view. In addition to this expansion issues: : In particular ' Britain's^ plmM^Rg to^dlty is expected formidable barrier to 1““~ 

[of the major diemical groups As an indication, Dow is the company was considering abilitv to' overcome Jts.ecohorafc-latef-tliih : investment 


swttri 


A; new approach to 
steel pricing 


MEN AND MAHERS 






FOR a nationalised industry to ment (whose approval for 
cut prices in order to wrest major pricing decisions is to n f 
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T unisia has enjoyed steady progress on most fronts since independence and has recently 
achieved some impressive economic successes. Apart from a rather eccentric foreign adventure early last year, 
President Bourguiba’s unifying personality has done much to provide a clear lead for the country. 
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IF ONE had to choose one word 
which might describe Tunisia's 
most identifying .characteristic 
then it would probably have to 
be “ stability.” There are others, 
of course, some of. ,which are 
equally flattering and some of 
which are less so. But stabi- 
lity" is what best captures 
Tunisia's quiet and individual- 
istic march since.it achieved its 
independence. 

There are some who would 
argue, and do so with a well- 
marshalled set of' arguments, 
that this stability is superficial 
and largely linked to the 
charisma and fate of one man. 
after his departure and that 
the stresses and conflicts which 
exist within Tunisian society 
will bubble, or possibly erupt to 
the surface. That man of course, 
is Habib Bourguiba, President 
and. in a very real sense for 
most people in Tunisia, father 
of the nation. 

Whether the sceptics are right 
remains to be seen, of course, 
thnush the arguments they put 
forward are not. entirely unrea- 
sonable and these are examined 
in more detail in a further 
article. What is certainly true 
is that President Bnumuha. 
whose age and health no longer 
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permit him to run the country's 
affairs at ah administrative 
level (though he retains con- 
trol of overall policy-making! 
remains an ail-pervading and. in 
a sense, almost constraining in- 
fluence. rather like a respected 
Victorian father wbose children 
are too much in awe of him to 
allow themselves an uninhibited 
expression of personal choice 
and for whom dissent is un- 
comfortably close to imperti- 
nence. 

Bourguiba's special place in 
Tunisian history was enshrined 
at the end of last year when the 
National Assembly confirmed 
him as President for life which, 
his ministers insist, is an act 
which should be interpreted 
less as a political straw in the 
wind and more as a mark of 
respect for a unique individual. 

In any case the idea has 
clearly been warmly welcomed 
by tbe vast majority of 
Tunisians for whom Bourguiba, 
whatever else he may mean to 
them, also symbolises the 
stability and continuity which 
has given them one of the 
highest standards of living in 
North Africa and a level of 
economic progress and social 
enlightenment quite uncharac- 
teristic of the Arab world. 

At a time when the rest of 
the world is suffering from the 
effects of a deepening recession, 
Tunisia's economic progress, its 
growth rates, its level of in- 
vestment and financial stability 
are indeed impressive; though 
whether these are the results 
of political stability or whether 
they are the causes of that 
stability is unclear. Probably 
a bit of both. Certainly the 
present Government has 
astutely used the . favourable 
economic conditions to its poli- 
tical advantage. 

In recent months the 
Government has been slowly 


relaxing its previously iron grip 
on tbe commanding heights of 
ihe economy allowing foreign 
capital greater freedom of 
movement and opportunity and 
releasing market forces within 
the country to respond more 
naturally to the laws of supply 
and demand- The co-operative 
system which characterised 
economic strategy in the sixties 
is now no longer mandatory 
and. though it still has some 
serious problems to overcome 
which, to some extent, act as 
a restraint on the rest of the 
economy's ability \o expand 
further.' the predominant agri- 
cultural sector is dearly much 
better for this greater flexF 
bility. 

A recent report by the 
International Bank for Recon- 
struction and Development was 
particularly favourable in its 
assessment of the management 
or the economy and this has 
added to the general air of con- 
fidence which pervades the 
inner sanctums of the Kasbah 
— Tunis's ancient and ornate 
seat of government. 

The same firm hand and 
clear vision which appears to 
guide Tunisia’s economic 'poli- 
cies cannot be said to have been 
in evidence in the field of 
foreign affairs in the past IS 
months or so, though in one 
area, at least, Tunisia, or more 
precisely Bourguiba's, policies 
have proved, in retrospect, to 
have been right if not prophe- 
tic. This is in the domain 
of the Arab-Israeli conflict 
where the Tunisian Presi- 
dent's traditional stand, of 
making peace with Israel and 
finding a political solution to 
the Palestinian problem is now 
tiie cnnvenliona! wisdom. If 
anything. Bourguiba's policies 
which, when they were firsi 
uttered some fen y^ars a?o. 



deal which would almost 
certainly carry m its wake a 
long-term if not quasi-per- 
ntanent Soviet presence in 
Libya. Such a presence, apart 
from fundamentally altering the 
balance of power in the region 
must, as one high Tunisian 
ii Rinat put it. raise “serious 
question both about Soviet and 
Libyan intentions.” 
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v.'ere regarded as treason by the 
rest' of the Arab world, are now 
almost extremist since they hold 
out for a solution based upon 
the continued existence of 
Israel not within the 1967 
boundaries, as Egypt and even 
Syria are willing to concede, 
but further back within the 
1947 partition borders. 

The past 18 months have also, 
however, witnessed a less fruit- 
ful excursion into foreign 
policy by the President in the 
shape of the now celebrated 
Djerba .declaration of January 
3974 which enshrined, but 
never fulfilled, the aim of full 
political, economic and military 
union between Tunisia and its 
eastern neighbour Libya. 

The real story of what 
happened immediately prior to 
Djerba and the encounter 
between the ageing Tunisian 
leader anr! Colonel Muammar 
Khedafi. Libya's young and 
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zealous President, is still far 
from clear. On the face of it 
the project for union was the 
result of momentary , if >11* 
advised enthusiasm as well as 
a bid for personal advancement, 
if not outright power, by Mr. 
Mohamed ei-Masmoudi, the then 
Tunisian Foreign Minister, now 
living in morose exile. 

The Prime Minister. M. Hedl 
Nouira and other key person- 
alities whn would almost 
certainly have prevented things 
getting that Tar had they known 
' what was happening, were away 
at tbe time though they quickly 
returned and nothing more has 
since been heard oF the idea. 
The referendum, which was to 
have been held to ratify the 
creation of the new “Islamic 
Arab Republic,” has Been post- 
poned indefinitely and 'the 
official explanation is that the 
declaration was misinterpreted 
..hv hoth side* hut that union 


with Libya is still a funda- 
mental goal of Tunisian, and 
presumably Libyan foreign 
policy. Th** process however 
will have to lake longer. What- 
ever may have been Tunisia's 
motives in embarking on this 
ill-fated venture, it is hard to 
escape the conclusion that Col. 
Kheddafi, having failed to 
secure the union, with 
Egypt- in which Libya, and he 
personally, would play a 
dominant role, simply turned 
his attentions and his ambitions 
to the West where, presumably, 
he saw an easier cateh. 

Since then. of - course, 
Tunisian suspicion of Libyan 
motives has increased and 
relations cannot have been 
much improved when ihe 
Tunisians discovered only after 
the Soviet Prime Minister's 
visit to Tripoli and Tunis that 
Libya was on the verse of sign- 
ins a multi-billion dollar arms 


The whole complex web of 
relationships between the North 
African States appears to be in 
something of a poor condition 
at present with the reality, if 
not necessarily the vision, of 
Maghreb unity receding 
further into the distance des- 
pite an endless series of talks 
and negotiations. In some 
respects this seems to suit 
Tunisia's present mood of 
singular self-confidence and 
determination to pursue, at the 
greatest possible speed, its 
drive fur economic viability. 

One area which has deeply 
pre>ic«npied the Government, 
and which has summoned up a 
minimum of co-urriination 
between the three Maghreb 
States (Tunisia, Algeria and 
Morocco) is the ongoing nego- 
tiations with the European 
Economic Community aimed at 
reviewing and significantly 
strengthening the existing 
association agreements for trade 
and economic co-operation. 

The negotiations have been 
going for some time now and 
have been held up, at various 
stages, by two broad areas of 
disagreement between the 
Maghreb States and some, 
though by no means all, of the 
members of the Common Mar- 
ket. Une of the problems has 
been the growing reluctance of 
certain European • countries, 
notably France, to maintain the 
present level of North African 
; labour at a time of rising 


POPULATION: 

GP P (1974) 

GDP per capita 

TRADE: 

i mports (1973): 
Exports ( 1973): 
Imports from 
' U.K. (1974): 


5.5m. (est.) 

Dl-3S6btU 
D252 (est-) 

P261.6m. 
D 174.5 a. 

£11. 5m, 


Exports to 

U.K. (1974): 


£6.2m. 


CURRENCY: 

£1 = 0.86 Tunisian Dinars 

unemployment and slack 

economic activity in its own. 
country. Another problem has 
been Italy's persistent opposi- 
tion to certain parts of the pro- 
posed free trade agreement par- 
ticularly in the agricultural 
field. 

The negotiations received a 
belated, though by all appear- 
ances. none-too-serious setbark 
when the Community announced 
agreement with Israel on a 
similar trade pact. 

The Euro-Arab dialogue went 
off on schedule in Cairo earlier 
this month (despite threats to 
suspend it ) and the negotiations 
between the Maghreb and the 
EEC are unlikely to be delayed. 

Realism and tactical flexi- 
iblity have been a particular 
characteristic of Tunisian poli- 
cies over the years: they have 
been, and are likely to remain 
for the foreseeable future, 
essentially moderate policies 
based upon the interests of 
Tunisia rather than those of a 
more comforting, though less 
predictable and in the long run 
less profitable militant Arab 
dogma. 

Alain Cass 
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TUNISIA II 


Economique de Tunisie 


' mJk With the economy at a point, the : 

...... v economic successes of recent years have .produced- : • , c 

rewards ahd chaUenges to be met by I ma gi na tive policies* Inflation 
has be<p combated by subsidies* The ' trade tidScithas 
‘ ‘ ; jbeest jredTOed^. Is 
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IT WOULD be; surprising if an has accelerated' sharply. GDP* 
economy which has managed to According to Tunisian "figures* 
register average real growth which appear to have received 
rates of around 10 per cent A independent agreement, rdse by 
.year., for .the past Iqur yeaxs 9 per cent in 1971 and over 16- 
in -the current eCtmomiq climate' per cent- in 1072: .These except.’ 
did not fif»d recipient tional . performances .'V&re due 

Of * -variety of plaudit^ Indeed, to a" number of factors, .chiefly 
it would, be hs^dl.tiB 'eaSape the! good ...- harvests, . ^spectacular 
conclusion that such: plaudits growth-in . the-, tourist 'industry 
may reflect/ as much 33- any- and solid improvements tb the 
tiling else,- the inadequacies and' financial position dueteA con- 
misfortunes of a. world strug- sexvative monetary'-. policy, 
gting.to -keepVit»Vh^d ■ above :reyerang .earlier and too rapid' 
water ih' particularly^ bad expansion -of money and credit, 
economic " wealher. Judg&jents -which, up to 1964,' had been ces- 
are, by definition; eompkratfye, ponsible for serious financial 
and, if one bad Tb-mahe * ^udg- : im balances. * -/• - 

ment' about Tumsia’ff' eaanomy, . . 

it would iLfnost fei&iably have tt , « - V . • - . 
10 be vvfavoambl^ if hot IBlpFOVeCL < •' 

^oS^toenm however. 

.tend to do things They almost J^VET.- £Sugb S^ral 
always pveisnnpbfy. what is, ■fr£ ecto £ ^ manufacturing, 
bes^a-wmplfer situation (and . - coSSS^) 

in Tunisia’s 1$ par- cnniinueAto grew at i healthy 

Ucifiarly ' it hS 

tend to obscure- Ihe nature of turned out no - iSre thaifnr 
.the problems ^ coymt^ faces ^ccongh and 1974 not 'only 

b I ;a S achieved, but probably snr- 

the subtlety ot shade required ^ oversll growth target 

for a measured appreciation of of 3 peroeni This was thanks, 
the situation. • largely, to the rise in oil,_phos- 

•’ F ortunat eiy^ ^Tunisia's eco- phate and olive oil prices, as - 
L nomic:. r maiqag8R’ ; have well ,*s • improved/ terms* of.- 
allowed -success .fogo to tiierr. trade position/ //- V- . 
heads. .At: rhOssUievel*. dne ~ ~ 

finds a hardheaded.'realism, (not 

always the characteristic of }*** XdrfM. in 

booming but/omfc^eloped ^tabdismg *a already 

economies)/.;’, wfiich . largely h^thy finmdi l position.^ 

wrir mil ricir At The Government involvement 


v ■*> 


Sicily 


Ja&M 

ng nwwfcw :--.. 




C * 


""^“Dwifeb Ffejd-^, 


zisam^- 


and 0.4 per cent of imon*,. 
The concept of a Maghreb (W 
man Market, as one high £ 
ian official. put it is “forth 
present an unrealistic m/S 
Ever i »Me it- severed ttgiisL 
formal bilateral. econoiBteS 

with' France, -Tiinisia Jkyy.? 
aampttog -wtA -bom* 
to diversify its £oiircesbffo»: 
and; ■; certainly/ if .«£ hstfef 
orientated 5tattegy-.fr 
fruit tins' must 'remaarvin^ 
objective.: - - -.V. 

The United States -has-™, 
moved into second. iflareJai aT 




m . . 


plier to Tunisia wifli-hatofe 
reaching 15 per fcentUUrito 

: (This isclndes: large amcha^iif 
commodity ahf.)‘ :iSo fat' 
re-opeolng of the Sdez C^atfi^ 
concerned, if :remams "to 

- seen whether Tunisia, can er- 
ploit the shortec' routes to it| 

- eastern markets -to^impcwe- ijj 

portion therev • - : : - : - 


• Strategy 
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- ■ ; . A major aspect of Tmjisk'j 
> v •*■' : :-v . external trading : strat^y giust 

: L- ; ' i-\\ 'i>;Vr. TV be its re n ego tiatioa,-'along-wift 
• - ■ I . the other Maghreb. countrUs, 

-> v- : J / the, association, -agreement vjtt 
V* ‘ ’/t’-’" - the- EEC. As. has beenr isus 

f-. Bv’y. A ‘ : tdoned irt tig -IntwdactMy 

.:-^2 '-•■ V ’ ' article, this appears to be mr 

- : • ' * V. • t - - , conclusion - (the *. EEC’s. Vpre. 

- empttve deal with . I^rfvojt- 
: .• withstanding^. ^nd stropg hopa 

,... ..... .. ^ _ for a mpre spud trading fotare 

’ - n • V r 7Lr r ..are pinned on the isuecwsfiil 

- /v. ' V outcome of negotiations. Oeariy 


economies)/.: ’.which . largely awuu*y. n»»Miqa i posiuon.^ . U — — -- — .j*» '..//i i \ > . . ' - ' . . l- '■ - 1 ..are pinned on the -successful 

removes the very, real risk of , The-Coven un ent-liryolvemem: • - •• : V V ‘:^V outcome of negotiations. -Cteariy 

complacency, t / " . : “ and , c ° ntro1 the . hroaa tuajjy poublingtoDlO^m: lasticenfc from 107O*79c'j«a3»sf a the Maghreb countries stand tn 

The point is* not made flip* are \ espe ?^ iy year; - - ! --.'rise in . salaries -aptf swages of gain a lot from this agreement 

pantly- There is a prevailing “ark^^th dis^ctive^Limes The ch - cf instrument - pf- between 25 and 30 per cent . The. ^chief pfopbsals ^ ofc.-fite 
argument among, the present w monetary poticy m Tunisia, is What is certainly tree is that negotiating tafiie fall into thiw 

Government’s critics that M. promouon ana pnce control. ^ Bank and. one sns- wholesale prices have risen by broad areas. The first iS-ecom- 

Hedi Nouira, the Prime Minis-. i , exchange reserves pects, almost equally ihflufentTal' at least two or threfe "tim^ as mic co-operation. This include 
ter and tiie man unquestion- .have stood at over 5400m. for ^ other areas of economic inuch as retail prices. so - that commercial - . agreements, -co- 


good set of circumstances not -/ P«r cent, ot uur, wnue the reasons why pressure mi the the Government- has-ehoseh; -to •.Thesecond is- financial 

“it! Government to- iUow' tho rai^^shoulder in protecting ' th ? ^ S 


one such critic,' they are “ sit- required for investment, specialised credit banks and fuU. employment po^ ^ 

[ting on their laurels." . . . frough more recently . foreign developmeijt institutTons.atiisfy pay handsome jufliticai dM- a 
• On the whole, this does not investment has been more. a ^ ^ dends in- the jdhwt' ierin:-. - £,*£2,-’ SS? 

appear to be the case. What actively encouraged . to., meet H pm?n H . -U p or »„; t > 'i«nt+ iTrti i rf iwi* u - allowing 
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is true, however, hr that the rfevelopment nee*, and the ^^ Vat&Ws&ctly cofii Vesrilt 
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etfttf d^tadnstrial and -agnml- 
^ turea .products . to the EEC -ii 
xetiirh.. f Qi; . a - lowering /nd 
eventual .r.abotition. of custom 
.3uties.and : other jestxictoqf on 


S 12*2% W X *•! “ Souw W. that some '2^'**^^?***- * t ^ S 

hn^e economic i^^thm and h ,J«W C „^Iv 

T * 4- policies are still too tight and certain interest rates fr ee - - '•■ • opposition.'^: 

Investment that.conalderawe farther poten- p^ti^U^r^ ,^ ter a * eriod ’ ‘ clauses. tixm^ sente 

tial exists both in local capital Third and Fourth Plan, substan 1968, wiien payments were con-. ^ ni5te ^ : ^ n Tumsialippear Mi>- 
The challenges, which have a markets U(i those abroad. The i„i sistently in deficit (D163m. in fident- that- a compromise, can, 


lot to do with i 
and the abilities 
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with future planning Government is still reluctant to 1 961/H, J0A4m. in 1065 and apd wUl be^found t& tbe Mt 

jflities of M* N ouira s . ^ investors to g££ ^ W*f**>\ the position ton ditot-futum:^ is aha 


toe subject of foUowmg ortcio. {ceU veIy thjt “«*?» D " 1 ’ e ®“ ^ ^ Z t 110 "* thiols reduced to labour quotas .thaugb agtta 

Here ice ceuSue ourselrm to cau only be eaaured by ’ D2t8ra - ^ the effect the, difBcultiea *> not appar 

eramuung toe backgroued to ljTing ^ 1Ulin melmL of drfcit W.^ ^ °H Te oU expoItt - - iusuimouutahle 

^ • .. ’ of Grow National Product, tills neSy DSoU m^nly o^Sr ^eqUentiy stored: to leas :an4 M remains ^that.anctirllMy 

The years immediately aftCT r€ma i n5> ^ best, a moot point. mi(to ) fertilisers " (DIOm.) th ^ n 8 ; dp so .ifoir sonwlme 

independence Raising money abroad aside, and cm^(Mm.) Bie to <**^-*- **f dcsJJMj 

^ ^ ^ local equity marketii have shown Government claims that iefia- healthy dynamism r and ^ 

financial assistance oy the - i/T / ¥:■ -y^T Despite,-- therefore; -tfre- freak -m . .$*.**.- _»* - me 

Sd ^he severe ie ^8 from world average. j Ltw SSitfo/ and otom staPlr beMeut on proStaHtfr 

skilled manpower were debili- D2 - 9m - m 1971 > to D3.3m. in Consumer pnce nses are said variable • factors, there Is , The hnfhttfying ; inns <A V- 

™ ^ “ ?*» * bare risen by only 171 per ^00 Saving ~ 

by substantial amounts of US. - trend both in the balance of 

aid, good harvests in 1958/59 i . ■ . ■ " ■ payments position.and to some 

and high agricultural exports. PV /*UAiure' nruFunee ertent, in the external trading m 

But in the early years and FOREIGN EXCHANGE REVENUES account though this is-- likely' ^ha’oirf-of 

throughout the 60s. economic . : : • to fluctuate -depending upon 

conditions were characterised Peromtag*^ Distribution ■ • the- pace, of industrialisation T _^,. ( ^^.- ><J ^ pirfain 

by large ttadd’ and balance of . , . 1763- 64 1766- 6 7 1767-70 1771- 72 and capital equipment imports, other develooSe^^ntiiea 
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characteristics of a developing — ~ ^ 
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and high agricultural exports. 

But in the early years, and PvlHfc.llal 

throughout the 60s, economic . 

conditions were characterised 

by large trade- and balance of . 

payments deficits, unemploy* olive OU 
ment and rather haphazard, win# 
planning procedures — consistent Agri- prod, 
characteristics of a developing 
country. • 

From . 1961, “ when develop* 
ment planning can be said to y 0 ** u , 
have begun in earnest, to 1969, ntw^dnum 
the economy registered average 0ftw immn8 
annual growth rates of around 
4.6 per cent, ^culture, then Pctroleum 7— 

and now. the predominant Manufactured goods 

sector, whose success, year by 
year, fundamentally affects the' 
progress of the rest of the Tourmii 
economy, grew by less than half workers remittances 
that figure, actually registering from abroad 
falls from 1966*69 due, first to Other, in visibles 
bad weather, and the dislocation 
caused by the drive to co-opera- _/ . 
tives and, in 1969, the floods. Total 

Since then, of course, growth ^ ^ H ^ 
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TUNISIA in 


Tunisia is not naturally a rich country, and national 
planning has had to be most astute in using the generally limited 
resources available. A degree of luck in oil strikes, a world commodity boom and tourist 
growth have helped achieve a healthy rate' of economic growth. 

Problems of high unemployment. 


Planning strategy 


. THE EVENTUAL success, or 
. indeed failure, of Tunisia’s 
. economic strategy, will depend 
.to a substantial degree on the 

• astute deployment of its assets, 

• which are limited in most fields 
and abundant in a small number 

. of others. For. despite the pre- 
sent highly favourable condi- 
: tions. which have helped the 
country’s economy maintain an 
underlying momentum (good 
. weather, new oil strikes, a 
healthy tourist revenue and the 
. manifold increase in commodity 
prices) Tunisia is not, in the 

- orthodox sense, a rich country. 

- Even in those sectors where 
it does benefit from natural 
advantages, the difference be- 
tween a good and a bad year 
(which in the nation's present . 
stage of development could 

• make all the difference to its 
1 economy) rests largely in areas 
; outside Tunisia's direct control. 

‘ The weather,, world demand for 
1 olive oil, phosphate prices and 
■ even the tourist industry are 

all areas where growth may be 
' devoutly wished for, but rarely 
manipulated and far Jess con- 

• trolled. 

• Development planning ini 
Tunisia has been a more or less 
coherent element -of its 

"■ economic strategy since the 
" early 1960s, when, in the general 
context of the “Ten Year 

- Perspectives ” ( Perspectives 

• DecenttoHesJ, a series of plans 

- were implemented. After the 
. early years, characterised by 
.over-enthusiastic, if . not ill-, 

- conceived and ill-adapted 

- excursions into socialism based 

• largely upon the cooperative 
concept, which found little 
favourable response in the 

national character, later admim- : 

strations have shifted Tunisia 

back on tn a broadly liberal Agriculture & Fisheries 

economic path. Mining 

Petroleum 

n . Manufacturing 

Bulwarks Building & Public Works 

Trnspt & Communications 
' In some respects, the aims of Services 

- Tunisia's economic development wa *«* * sauries 

• have remained unchanged for * ^“ er 
some wears. Its chief bulwarks GDP * umr cmt 
have been, and remain, the * aaKe: MiniIt ' r ' * a f,an - 
transformation, as rapidly as 

possible, of the economy and the — „ 
society it serves, into a viable 

• and ifor the Arab world, 

• certainly) modem instruments 

• of progress. 

The chief objectives of the 
Four-Year Plan 1973-76, more 
•’ specifically, are high and 
-accelerating growth, diversion 
•• of investment into more- produc- 
e-live export-orientated industries, 

; coping with the country's 
chronic unemployment problem 
and maintaining the present 
level of internal and external, 
financial stability. 

•• The Plan envisages a real 

• growth in GDP of 19.8 over ihe 
; three-year period with total con- 
•. sumption at 1966 constant prices 
..of 7.5 per cent a year. The Fire- 
. Year Plan, still in draft stage 

and due to be presented to the 
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GDP BY ORIGIN PROJECTIONS 

(PERCENTAGE DISTRIBUTION) 


1971 

1972 

1973 

1974 

1975 

1976 

1972-76 

17.6 

19-2 

15.4 

15.4 

15.7 

1S^ 

33 

1.2 

1.0 

1.1 

14) 

0.9 

0.9 

0.9 

4.6 

4J 

4A 

4.6 

4.1 

3-6 

2.9 

8.3 

9.4 

9.T 

9.6 

10.1 

10.6 

1 1.8 

6.3 

6.1 

73 

7.9 

7.6 

7 S 

12.9 

5.7 

5^ 

5.9 

5.7 

5.7 

5.8 

5.5 

,2W 

28J 

28J 

28.1 

28.1 

28.1 

7.6 

12.9 

11.8 

13.1 

12.5 

124 

12a 

8.2 

1J 

13 

1.7 

1.6 

1.6 

1.6 

9A 

86l8 

tax 

863 

86.4 

86.2 

86.1 

7.4 


petro-chemical development and 
a series of unrelated heavy 
industrial developments. 

The problem of infrastructure 
rate is re *arded hy the Government 
KA,t as an urgent priority, largely 
because its solution would also 
have a direct effect upon the 
equally vexing problem of the 
over-concentration of industry 
along the coast, and in par- 
ticular, in the area of Greater 
Tunis, to the detriment of 
central and southern Tunisia, - 


ject co-ordination and integrated 
development, where a certain 
lack of cohesion may have 
slowed tilings in recent years. 

Overall, however. Tunisian 
development planning is well 
suited to the country's needs 
and given efficient implements 
tion in the field, should assure 
the continued healthy growth 
which has characterised 
Tunisia's economy in the seven- 
ties. 
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Alain Cass 


We welcome 

foreign participation and expertise 
in development projects 

• Stability 

• Profits 

• Transferability 

Compagnie Financiered Tourisliqne 


C0FIT011R 


The company was established by the Tunisian Government 
in partnership with the I.F.C., American Express lnc. f 
D.E.G. (West Germany), C.C.C.I. (France), K.S.T.C.I.C. 
(Kuwait), Arab African Bank — Cairo and I.P.S. — Geneva, 
to finance the development of the superstructure of the 
tourist industry and now also — 


Diversifying into general, commercial and residential 

PROPERTY DEVELOPMENT 


We act as bankers to and promoters of developments. 


Please contact: 


M. Moncef Guen, 

President-Directeur General, 

COMPAGNIE FINANC3ERE ET TOURISTIQUE 
31, avenue de Paris, 

TUNIS - Tunisia. 

Tel: 245.200. Telex: 12265 COFTUR. Cables: COFITOUR. 
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100 

119 

no 

89 

109 

131 

152 

157 

Textiles 

100 

118 

129 

142 

146 

143 

147 

158 

Leather & Shoes 

100 

93 

100 

115 

120 

121 

121 

119 

Mech. & Elec, industries 

100 

108 

107 

113 

127 

147 

184 

183 

Bldg. Materials & Glass 

100 

101 

111 

120 

119 

125 

133 

124 

Chemical Industries 

100 

114 

125 

121 

133 

143 

150 

147 

Petroleum Refining 

700 

105 

122 

125 

131 

133 

136 

125 

Paper 

100 

114 

117 

724 

116 

125 

138 

134 

Mining 

100 

92 

112 

J00 

111 

115 

120 

126 

Crude Oil 

- 100 

145 

207 

240 

269 

266 

2SS 

253 

Phosphates 

100 

90 

107 

83 

- 96 

707 

108 

116 

Electricity. Gas 

100 

no 

122 

*38 

150 

167 

188 

207 

GENERAL INDEX 100 108 

Soiree: (nrtJtuw Notional* dtt Statutiqvsj. 

115 

113 

123 

133 

145 

149 


■SS'JLIISS'i!” ' merge into the Five-Year Pin. the continued 


ment later this year, foresees a 
..slightly increased growth rate. 

The role of the public sector 
- has been crucial in this overall 
strategy and. though of slightly 
Mess significance since the policy 
.rennentation of 196.9. it has 

• been largely responsible in 
achieving the exceptional rate of 

. gross capital formation-, which 
-m 1961 represented 17 per cent, 
-of GDP. 27.6' per rent, in 1965 
•■and remaining consistently over 
20 per cent, since. 

* At the outset of the 41 Ten- 


growth of 
advanced 


whs . therefore conceived in Tunisia's already 
favourable conditions. It also social services, 
had to face up to some serious The problem of employment 
shortcomings which were, and is one which is particularly 
remain, significant constraints, relevant both in the context of 
that could, if they are not over- Tunisia's ambitious growth tar- 
coroe, slow what has been, im- gets and in the declining -pro- 
pressive progress. portion of unemployed who can 

These constraints are chiefly be offloaded abroad, especially 
to be found in the relatively France, where depressed levels 
small contribution which indus- of economic activity make immi- 
try makes to exports (manofac- grant labour, an unnecessary 
lured goods in 1976-71 cootri- luxury. Tunisians would, nafur- 
buled less than 5 per cent, of ally, like to absorh all their 
. total foreign exchange earnings excess labour at home, but with 
*/ r 7 eC T ves j'eon- 1111 , against H per cent, for agricul- -the need for at least 50,000 new 
at ar ° u ,' Sin at hire, 26.1 per cent; for mining jobs a year, this is an unlikely 
cii rrentpn ces. nsinglo 5310'" an d oil and 55 per cent from prospect for some time. 

1S.I. In real terms, this repre- OTrker5 . remi ttame s :„ 4 . 

tourism); for a country where *- 

a high literacy rate and manual J\(?3ll5D2 .* 
a feature this Could _ _ „ ’ 

certainly be improved on. The Fourt ear Plan, and the 
Tunisia also has a relatively °f te 11 precedes, are comprenen- 
underdevploned infra struetnro 6ive strategies prepared for 

'.grow'th in savings to J « which itself, acts as a brdafc on ^ S *« 0T of , the “"W encode people 
- per nent of GDP m J9d (which sectoral commissions were set encour age people 


sents a growth of 2.5 per cent. 
1 a year against 4.7 per cent, in 
GDP which, though lower .than 
the target figure of 6 per cent, 
is still respectable enough. 

In addition, the healthy 


The growth and predomin- 
ance o£ Tunis has been a central 
fact of life in recent years and 
though there may be some poli- 
tical advantages to this, econo- 
mically it has meant a drain 
on the rest of the country'. More 
than lm. of Tunisia's 5.5ra. 
inhabitants now live in Greater 
Tunis. 

Tunis accounts for 29 per 
cent, of the working population. 
45 per cent of hospital beds, 52 
per cent of hospital doctors. 26 
per cent of total national in- 
vestment 52 per cent of indus- 
trial jobs and 95 per cent, of 
university facilities. .The attrac- 
tion to Tunis has. it’ is though t, 
been partly responsible for the 
rural exodus of recent years. 
Unemployment in the country 
(though more difficult to mea- 
sure accurately i estimated 
tn be at least as high as 16 per 
c«?r»i. Tunis is at the 

rate of 50.U00 people a year and 
it is estimated that the popula- 
tion will reach 3m. by the year 
2900. A major part of the 
Government's strategy is to halt 
Ibis trend and more evenly re- 
distribute investment, jobs and 
social services throughout the 
country. 

One of the problems that the 
Government faces in accurately 
projecting development require- 
ments in any field where popu- 
lation control and manpower 
estimates figure is that its cal- 
culations have to be based on 
the now outdated cellmates of 
the 1966 census. Unemployment 
estimates, for example, have to 
be treated with some caution 
and no really reliable set of pro- 
jections can be made until the 
results of the census, currently 
in progress, are available. 

Efforts are being made to 


the ’seventies could proceed on 
a relatively solid financial base. 
The Four-Year Plan soon to 


THE 

MIDDLE EAST 


encourage 


p.rnnil«i.iirii . i ..u «B. industiMltoto particular* in «*«*' commissions "ere »t 'lanT'rerom 

reduced the proportion of in- .- .. . . £ up in preparation) and with the counny inroUe.fi land reiorm, 

vestment financed by public ex- reluctant to commit rea, ’ sni which characterises be J eT . u ^f Qf R? *“ ree /’ ^^ ter 

ternal borrowing from 52 to 12 =. . : n *„„, penietu* Mu ch of the present administra- f nd b, p e ^ credit facilities. 

per emu the improvement in ate P s ' a Nation in which nSriy ,ion ' s economic policies are re- ^dTbTde^l’ore 

the balance of payments and the thirrl , f thp nomilatinn viewed and .where necessary, "L 8 ?"™ I 1 " 1 *' ? 1 “ ,De ° Q ei0,> 

sureins" m«nt plaoning'ht ^ ada ’“ d “ Ctagi " S ™ d “™ : “ of 

another, while contributing ( m In Ihe .economic field, the view, the plan envisages a senes 

1973 i less than 20 per cent to overriding concern is. in the of measures to improve the pro- 
file GDP- non-agncultural sector, with the ductivity of enterprises as well 

A growing agricultural popti- accent on industries, which are as, through the 1972 Investment 
lation contributing a declining both highly productive and Law, provide attractive incen- 
proportioo of GDP is a con tinu* labour-intensive. Investment is tives. including import and fiscal 
ing trend confronting .. the projected to increase from liberalisation, to 
Government with the choice of D718m. to D. 1 33obn. (this figure private capital! 
either increasing agriculture’s has already been surpassed! The plan also envisages 
share in GDP tto, say, at least creating 119.000 new jobs chiefly greater efforts in the field of 
30 per cent) or restructuring in industry and the services. technical assistance in industry 
the. economy, which, though The import-substitution phase to achieve the desired level of 
more sensible in the long ran, of its economy, well in hand productivity. Training and 
may prove extremely difficult in (though not entirely overcome education programmes in most 
the short or medium term. yet, .particularly where supply fields are also regarded as an 
Despite recent attempts to re- to. the tourist industry fs con- essential part of medium-term 
rive the role of .the private sec- cerned) the emphasis is now on development • 
tor. the commanding heights (as export -oriented heavy industries Education in a country where 
well as some of the lower and a major effort to maximise it has played a significant part 
echelons) of the Tunisian production in the extractive in social progress, needs to be 
economy, remain in the hands sectors. Notably, these include restructured, the Government 
of the Government ' Economic a complete overhaul of whal has believes, with a greater response 
strategy, ool surprisingly, lias a become a very unproductive to what it calls the '* economic" 
strong political flavour. The phosphate industry (compared demands of a dynamic society, 
chief aims appear to be to en- with that of Morocco and . If there is an area where more 
sure political stability through Jordan!, a fifth port for indus- attention could be given, it is 1 
the creation of employment and trial export at Gabes, major probably in the degree of nro-l 
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BAlidjE DU SUD 

Limited Company with a capital qf 2^500,000 D. 

14 AVENUE DE PARIS — TUNIS 

Telex: i2.35t— Tunis. Tel: 256.9000. Cables: BANKSUD 
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LA BANQUE DU SUD 

Commercial Bank — the youngest of the big banks in Tunisia. 
The Bank with a high growth rate. 

The Bank open to the world. 

First Class Representatives in all the major capital cities. 

TWO EUROPEAN PARTNERS: 

— The Monte Dei Paschi Di Siena , in Italy 
— The Union des Banques a Paris, in France 


BRITISH MHISTRIAUSTS 
WELCOME TO TUNISIA 



A FRIENDLY COUNTRY WITH FREE 
ZONES FOR LABOUR-INTENSIVE 
EXPORT INDUSTRY 

REDUCE YOUR PRODUCTION COSTS 
THROUGH: 

1. Liberal tax concessions 

2. A young, active and literate workforce 

3. Competitive wage scales 

4. Modern factory premises at subsidised prices 
C. Ample supplies of energy and power 

6. A sound economy with political stability and industrial peace. 

OTHER ADVANTAGES INCLUDE: 

7. Free repatriation of profits and capital 

8. Associate membership of the EEC 

9. Proximity to Middle Eastern and African markets 

10. Easy access to Commonwealth markets via the Suez Canal 

JOIN YOUR EUROPEAN COMMUNITY PARTNERS (OVER 120 
COMPANIES IN TWO YEARS) WHO ARE ALREADY 
ESTABLISHED IN TUNISIA. 

API-TUNISfE, the Investment Promotion Agency, has been formed 
by the Tunisian Government to help you. 

API cuts through red tape and assists you with project planning, and 
implementation. It is both an information centre and the official 
institution for project approvals. 

AGENCE DE PROMOTION 

DES INVESTISSEMENTS (CMJO 

IS, Avenue Mohamed V 
TUNIS, TUNISIA 

Telephone: 256.022 Telex: 12 166 

Please send me your English brochures and the CJBJ- report on 
« Industrial Investment in Tunisia ” 
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COMPANY 

Nature of Business .. 
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Tunisia’s raling andfonly political party, the 
Destourian Socialist Party, has recently gorieinfor some fairly 
hard self-criticism. While the pre-eminence of Presidt^t Bourguiba Isimdralleoged as 
personification of national imitjY.bis party Is having to work" 
hard to maintain the legitimacy of its position. . 


“ OU VA le Neo-Dcstour ^7 Hie 
question was recently posed in 
the foqn of a headline on the 
front coyer of the party's weekly 
magazine which contained an 
exhaustive and, in some re- 
spects, ‘ surprisingly ‘ C frank 
interview with M. Mbhamed 
Say ah, director qf the 
Destourian Socialist Pajrty-r- 
Tunisia's ruling and only poli- 
tical party. The. question is a' 
particularly apt ftbe at this: 
point in Tunisia's development 
In recent months tins PSP has 
been subjecting itself to some 
fairly rigorous self- interroga- 
tion which culminated, recently, 
in the party eel} conferences 
which consisted, essentially, -of 
a series of often heated semi- 
nars in. party cells across the 
country. These - dialogues 

between the base. and nrixng 
elity of the party a# Well as all 
the other forms of more or less 
encouraged farms of soul- 
searching can be, ami of course 
are,' interpreted, m two .ways 
depending largely upon whether 
you are in or outside the rela- 
tively rigid and well-defined 
oerimeters of thtr party struc- 
ture. . ’ v ‘ 

The Party, and SL Sayah, see 
it as part of the natural devel- 
opment of a ruling-party which 
is both a parti •pitoie and a part* 
des masses. It - reflects, they 
argue, the DSP’s desire to 
establish truly.'' - democratic 
machinery which can serve both 
as a means of legitimate expres- 
sion for the masses as well as 
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who your Opponents are 
where they stand fa-tke-Aw 
. torn in which the 
finds itself than to .■ barely 
in the heart of the strnS 


<» "Yj •• v.j 

-• ‘ 


< ■ — - 


Tunisia's President-for-Ufe, Habib Bourguiba {left}, pictured imtfiMorocco’sKirtg 
Hassan at last, year's Arab Summit in Rabat 


conceivably, eventually tikfoo 
control by rtealth. 1 


will, tell whetherhe^ 
who differ from this appeal*, 
tion of the tactics -tbe .-prat 
should, adopt (though 
strategy) are ■ right, ‘ r .' 

- What is certainly true Vftat 

the Neo-Destour eahajot 'ajfcri 
to be complacent aboat xtj ^ 
trol of the situation.'- Tn^, 
is a country whitfr, by riwifit 
has close ' lihksy?T&^ 
With so many tourists frrila t&e 
parliamentary democracies . of 
the West arriving in Bfljigja 
and Tunisians working aferptf 
the ’Altering hack of ideas wk* 
might erode the existing: pthre. 
tore is not simply a theoretical 
possibility. The logic pf a# 
Neo-Destour’s situatitAz m^ 
that, if - such 9 ' trend ' shbtilg 
manifest itself jfoan 0 uly:da 
one of two things. -It esn 
either suppress: It' br.eoftih& 
ground to it. however grWua% 
In many, respects Thni&ns 
are people who haye taken ttetr 
political freedom, since .inde- 
pendence for granted hut hare 
never chosen to :jrat ft to the 
test,. : Until the .de par t ure 
Bourgiziha,. who towers above 
political differences and is 
genuinely a focal .'point of 
unity, they ace unlikely to do 


a forum^ m which the id m logy pu t up to wreSt the country’s tially believe— and this does not-rthe wrong side of -toose-linjits 
of the party can be penodirally independence from France as appear to be entirely a facade?-- entirely from any . form 'of 

reshaped and refined to adapt we u ^ from reactionary forces that the country cannot afford legitimate political, activity or to chaUenge or 

to Tunisia's dwngto* needs. within the country. In other the lSury ot a red tte 

words the Neo-DeStour and mentary democracy. The argu : creating trouble for' itself Fox aUen ® e their own 

Ran r pii iha have «rm>d rh* ripbt mant hicimiw !c that Tiroieia -' l- ; ,v_ drigUJ®. 


as tbe rilent and sceptical divert any part of toe national creating a diffuse 

minority within the Party itself fori>id den though they need the will to anything other than, toe^stjjly more rfr a- the party .and toe strategy 

Sn^romlwh* dKrentfe “PProyal of the Minister of the wholehearted . excitation .of g^sition.^ ” a^umpoonx^ 

i ^ terior t0 ferm * *** «•««, those resources would be ^ both r^^iyalw who toajy ilso «wn valid ad 

cynicaUy. The^SgS toat the ^ !o°g^m, jCO uht ^Sg hi^Afahy^alwS 

DSFs belated conversion to a ac . c ^ nce °f *" «»u tor-pro durtive, since . rt the mastery Of ^potitical ^tactics, 

form of defhocratic process de S 6 bMeees%bt T Be^iafl^^^.^ f . - 

(which, In any case, they say is S ° D toe ^ it iVhfetter aito srf^ thTdww .. ■■ Alfflll QaSS 

merely an : apology for S adows *** e ^' L J«- party and ..the continued, poll- - , • . - , , 

democracy) signals two things. tScel-sUbiUty-pf Tun}ste depend.. . v .. , v :-, 5 - -?'• , si .-. 

The first is that the Party is to many, respects -the dilemma • '^ VtiVi grt ' ■TkT^rifvr/^hTVrA T 

worried about opposition :to ito . R ~ &cmg the Neo-Destour to-day ^ f*'l 4 iK - > • iV A rl EtfTV Al < - ■> 

exclusivity andtoaf the-' latest morel as pii£ 

moves are designed to satisfy tical one. There is little doubt 1 TMTIVXi'C - : 




exclusivity and that' the-' latest “ 1 is nor so Tinich 'a morelas prac- 

moves are designed to' satisfy tical one. There; is tittle doubt 

a growing desire for political ^ ° that, under President Sour: 

diversification without actually nor *pnHT»lT°mMtvinp^H thft -guiba’s leadership, the Party 
meeting that desire. The second ^11 has taken toe country : a long 

thing that these manoeuvres W along the road of progreS 

point to, the critics argue, is 1 _„ t , h ; t !! ! 5 e ^r 'Oo the whole people are happy 
that apart - from appeasing a the t ^ 0 F and. especially in the more imll- 

desire for greater freedom of tieally Vrtive urban areas. Sh- 

M SSfftVfflS *»«>- . 

^ ^ ^ ^>o <Jo«ly identified _ ' .. . -■ ' 


daries beyond which the Party.^ 4 r“^!r Tk it' I - 

“taSi' ™uia ’bfto Rethink . V 

In defence of their analysis ° £ Perhaps ^ n ? 0 * t ^ String 

the party's critics point to cer- 2 SS nf ^ achievements, of. toe party has 

tain facts about political life in. ^ ? jSJhpr^f /jJSS" b ® en ' 1x1 ^ of social 

Tunisia. which, they claim, is as affairs. Its polfdes.of equality 

clear an indication as any that roto 5 fnt§?toe iee^f foT f * railjr * dannin *’ 

M. Sayah and his colleagues iSSSSfiSSdrf^SE -odBl «^«rity. health and 
have no mtention of relinquish- Jnd thSeref^f ndM^Tmm employment have all had a 
ing the 'reins of power Which ™ ^ ro mucT Sr “«ke 4 effect on toe mood of 
they have so assiduously and, SLTiJE* elie L^l the ^ ^ for 

they concede. efficiently XSb wWd^Ke of ft? mon po,itical lreedo * ^ c ° n ' 
gathered into their hands. They strikine. aspects of Tunisia 5 sequently and perhaps corres- 

V r\£ ** ******* of ^-SnSSJSL. “of TeSlom P°l di ^ bee 2 redU !!f‘ K 
so-called Liberals from the- which ' even if sunerfirial historical and. sentimentol 

party at its last congress id inrompatibTe wito ? acting *'£ cXil >\ f he 

Monastir last September when remotely resembling a total? Destour astutely bought 

a revolt by a group of govern- tarian state The question is itself valuable time to adjust its 
ment ministers and party mem- then, has Tunisia outgrown the role t0 *** future. . .. 

bers (some for differing Destourian Party and is it ready Where there may he some 

.To" 0 ",’ ."sssiss “ 25 S" ,o somethins n,ore K ides 

For power- at the summit. They Though they do not put it in tte t ”ti«l sense. B^so 
point equally to the fact that quite so bluntly M. Sayah' and oleaxly ’ alraos t ruthlessly, defin- 
there is no choice of candidates senior ministers confronted with *”8 limits, the -frontiers , of 
in either municipal or national the task of 'implementing the political activity and political 
elections (there are 1 12 candi- Government's ambitiotis eco- legitimacy and by excluding all 
dates for 1 U seats in the legis- nomic and- social policies, essen- those who find .themselves on 
iature). that the Press is 

or less. controlled and that the r~ “ ~ - - ~ 

Darty itself (and this is a criti- 
cism also frequently voiced by 
many -of the party's "owit, 
younger cadres) has no weft* v - 

defined Ideology in the way that. 

say, the Syrian or Iraqi Ba’ath • - . . 

can claim, to have, save that of - T TTVTfYTVT 1 

staying in power indefinitely. JU UlUv/l 1 X 

Lastly, and perhaps crucially, ' ; v - . : 

they point to the recent *leva- . TJ/^T TT> T 17 ■/" 

tion of President Bourguiba to r^l f 1 I 11 i ,'r, I 

President for life with parallel. • - A- ■ ^ • .• ■ • V 

constitutional-. amendments .... • <T 

Which ' automatically, allow for |H ' : I - 7 '|' |\l l 

the succession to pass to the J-i .Jt MU 

Prime Minister who may . then * • • . . 

( serve what is left of his prede-' , ‘* : '! : m 'i ' r y . ' 
cessor*s term before .submitting ~ ; 

himself to re-election. This, in ,.' r . 

fact, assures the smooth and im- -v -' - " v ' |L 

intemipted succession of power * '-Ml 

after the departure of President ■ !mJL 

Bourguiba. ■ ; '.vrr 

Ml Saya h, a very urbane, very , ; 

impressive- and, one suspebts, ' . ■ ' v 

Sere'thfSe A limited company uHth a < 

T • Head Office: 7 & 9 , Rne Gai 

with Libya and those of the ★ Iiiaujrtry and Commerce ls the speciality 
CdTf ■ ' s ^ Hd ’ s bi ^ est networks (Afric 
things and appears a good deal ★ The U JB.C.I; 3 # "tfie third TDOSt important 

S ol ii? suwon * withm Z ■ - V over the biggest private bank. 

★ -The UE.C.L has- mheritedilie best ofbanl 
P^S^TWSSS ' : with the.B.N.C.IA. and tie ttF J.T.E.C; i 
its “historical legitimacy^ ★ The U 3 -C.I- pnta all its ^ experience at the 
$£ VS ■ participation in Tunisian ^dustriafe 

done for Tunisia and in the . development; , 

simsflle which-the-party itsalf • ... . ;•.. . ... v 



- , DES MINES - ; 

26 , roe d^AngleteiTB- TUNIS . f . 
■ .' Tel: 256:460 •■'./. . }"s 

MINING RESfcARdH 

Since it's- foundation, in, Aprifl 1862, the main activity of fh* .' 
Office National des Mines, has been to ihvestlvate the national, 
mining, potential andrto advise on tbe mining deposits .wbkb 
. appear to be economically. exploitabbE. t 

On the one hand ' research is based -on existing Information 
which has- not previously been used for geologies) investigation ' 
end looks at disused mines which reveal .possi&Hiti«fpriorfljer 
exploitation, either, laterally or .in depth; and dp the .other 
hand research is carried out on new possibilities, osfaixwulti 
from dlffefenr. regional' and general studies. ' * : ; V .V 

.The research- Pri^ammes within this framework ^ompriMP; 
thi d^vehjpmerft 'and (Varying put of geologicalrgeepW"***; 
^md' gebchemlcal- research, either under state. supejfriwoR, 
or to collaboration with specialist organisations^ 

the execftition of 7 prospecting and research leading Sp ^ 
preparatory ‘.work- before mining: can start; 
trenches, imdergropnd mining work, sampling' anaiywhi. 
add treatment; of ones). *: •. : V : - -, 

Several of the "work prograrnmes have resulted to the-diwortO 1 ' 
of mines being worked or about to be WOrketL nOtaWy a 
toe areai'of Spath Fluor. ■ : . ' • I-'. - 

The Office"; National d«* femes possesses tour labora.tdritf : 

I mineralogy, analytical dheinlatry, physical chemistirf -.■»« 
analysis- of trace metals, and treatment- of opes) andr-empws*: 

. 18- engineers (l3 -geologists. 5 Chemists, one topograpber) tD<* 
39 technicians (8 projectors, 28 laboratory -Worker*, '*.E W - 
metricians, 5 draftsmen and 2 driUera). " 

As work" develops toe Office .National des Mines . will Jw 
to increase its research .pro^pammes and highlight 4^- 
pects on. a national level.- , - ... 
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In Tunisia's Fourth Plan, the country is 
investing some 75 per cent more than in the last 
four-year period; industrial projects will get the lion’s' share. 
With the import-substitution phase now over, 
the emphasis will be on export industries. 


Investment 


DURING ITS Fourth Pten annual growth rate of 9.6 per 

s s isrs ^ * »**»«.» « « 

the whole of the previous ten J * cent the nse in Gross 
year period and 75 per cent. Industnal Product In addition 
more than it invested under the sector is expected to 
last four year plan. account for 30.9 per cent of 

Wiith the country’s unempitiy- exports and make a 33 per cent 
meat problem, the Govern me at contribution to their increase, 
regards industrialisation as the The jobs target is set at 40,500 
key <to its future development, representing over 34 per cent 
Agriculture has beep the tradi- of all new jobs. 

the working population. But its of ^. e . current Plan 

future ^33 “linS- en^on forJf Jfd “ 
eaKKBollv now 4hat school foreign aid. The aim 

“ t0 bring external financing 
iESJS* to. some 24 per cent com 

5^ Pared with 40 per cent, under 
wregwndingiy job ex- ^ previous Plan. Among aid 

^ .f S 2?' and loan s already committed is 

SJ52JS5J; rotfae from Saudi Arabia, the 

official 'level of 15 per cent UAE, Qatar and the Abu' Dhabi 

So that while the sum to be Fund for Arab Economic De- 
iovested in the agricultural see- velopment as well as . 315m. 
tor during Che current Plan is from the UN Development Pro- 
some D79m. hagfber than in the gramme, 
previous Pflan, the allocation of National savings will have to 
D177.7m. represents only 14.9 p j ay a muc jj larger role— the 

^ Wan Pl®n stipulates that savings 

meats. By far flue greater share must be capable of Htuncing 
is being directed to the indust- about 75 per wnt of the neces _ 
sector aim At- the develop- sary investments. There are 
men* of the infrastructure and signs that ttey are alreadv 
sorooes necessary -to support it doing so . A short while ag0 
As much as 53 per cent, of total the Prime Minister, Mr. Hedi 
investments, amounting to JVouira, announced that national 
D633.8m., is to be invested hi savings had increased by some 
providing new services amd in- 300 pe r cent with the result 
f restructure against " D358-2m. that last year they accounted 
during the Third Plan and 32 for 92 per cent, of total Tunisian 
per cent of the total, or investment. 


labour, political stability and a 
key geographical position offer- 
ing simultaneous entry into 
Europe, the Middle East and 
Africa as the main advantages 
which it offers foreign 
industrialists. 


1,800 projects involving invest- 
ments of D299m. ($600m.) and 
creating 61,500 new Job oppor- 
tunities. This means that, in 
theory at least, API has more 
than doubled the annual targets 
set by the Fourth Plan. 


Overall control of industrial' 
investment is centralised in the 
hands of the investment promo- 
tion agency. Age nee de Promo- 
tion des Investissements (API): 
which was set up in March, 
1973. It now acts as sole inter- 
mediary between the Tunisian 
administration and the investor, 
channelling all ‘ negotiations in- 
cluding project applications and 
approvals. 


The creation of API has gone 
a long way towards eliminating 
bureaucratic red tape though 
there are inevitably still com- 
plaints of administrative bottle- 
necks and delays. Its success 
can best be measured by the 
number of projects which it has 
handled in the two years of its 
existence. 


Of these approved projects, 
industries covered by the April 
1972 Law totalled 135 and 
accounted for about a third of 
total investment and about. 40 
per cent, of the jobs created. 
Most were Joint ventures by 
German, French, Dutch and 
Italian companies with a Tunis- 
ian partner, wbile the industries 
concerned included textiles, 
small mechanical industries, 
electronics and toys. 


In practice, . achievements 
have been a little less spec- 
tacular since approval does not 
necessarily lead to implementa- 
tion. API puls its success rate 
at 80 per tent in terms nf .the 
number of projects which have 
actually gone ahead and 60 per 
cent, in terms of Investment. 


D3S2.7m., is earmarked for in- 
dustry,- compared with D2 11.5m. 
in the previous Plan. . 


Energy 


Of the total industrial alloca- 


At the same time the Plan 
places far greater emphasis on 
the private sector which is 
scheduled to provide 41 per 
cent of the necessary finance, 
against a Lillie over 33 per cent. 


i£buu£ i. mTm .™* 

in the energy sector, mainly to year » for instance, private 
finance oillxploration and de- 

velopment work, as well as the in * 

expansion of refinery capacity vest£ * d 1D hwal Mostly and to 

S ^SSrtrtT 5£uF a£ ™~ “*•«' Gy 

other D34m. libeins spent on “V, 1 * f = P« cent on the 
modernising the mining In- * Wi, 

Busby and bringing new phos- And while Tunisia may be 
phate deposits into production, anxious to lessen Us dependence 
Manufacturing industry. on OUltaide financing in the form 
which is given a high priority foans end* .aid. .it is doing 
under the Plan, accounts for the everythi ng- -it -can to attract pri- 
remaining Dl60m.. which is sources of foreign, mvest- 
more than double the amount ment, especially in .the export- 


invested under the last Plan 
and represents, 13-3 per cent, 
of total Fourth Plan invest- 
ments. In the past manufactur- 
ing industry in Tunisia has 
tended to concentrate on reduc- 


ori eared manufacturing sector. 
Tunisia, asserts that as far as 
foreign: ownership in the manu 
factoring sector is concerned 
any permutation is possibl 
from . joint ventures right 


ing imports by processing local, through to 100 per cent foreign 
raw materials (mainly foods) ownership, 
and generally meeting’ domestic With foreign investors very 
demand. But the Government much in mind, it passed the 
considers that this function has somewhat nondescriptly named 
been largely fulfilled so new in- April 1972 Jaw which offers 
dustries will need to be more companies set-in? up in Tunisia 


export oriented. 

By far the largest 


growth 

area is textiles — expected to 
average 20 per cent, a year dur- 
ing the current period. Con- 
sequently the largest share of 
manufacturing industry expen- 
diture — about 25 per cent, or 
D41ro.— is being utilised here. 
This industry is now regarded 
as the second most important 
manufacturing ‘ industry in 
Tunisia after 'fond processing, 
and is expected to produce ex- 
port earnings of some D26m. 
in 1976. 

Fond processing, meanwhile, 
which includes forestry, 
fisheries and livestock, receives 
an investment of D28.9ra. under 
the Plan. 

Another sector which 
warrants a sizeable investment 
— D33.6m. against D7.6m. under 
the previous Plan — are 
metallurgical, mechanical 


solely for export generous fiscal 
incentives. This law allows such 
companies exemption from in- 
come and other taxes, along 
with free entry of equipment, 
spare parts, raw materials and 
any other goods necessary to 
their export business. 


Repatriation 


Most of these concessions are 
available for a 20-year period 
though full freedom from. profits 
fax is -only allowed in the first 
10 years after which profrts are 
subject to a reduced tax rate of 
10- per cent, over the following 
10 years. Added to this there 
are no restrictions on repatria 
tii on of earnings generated out- 
side Tunisia. 

Similar, though less generous 
the concessions are available to 
and companies producing partly for 


electrical industries. These are -export, while foreign companies 

especially encouraged since they which opt. for a joint venture 
create employment which, like a Tunisian partner are 

textile manufacturing, is par- also eligible for tax and other 
ticularly suitable for the financial privileges. 

Tunisian ■ workforce, adept at For those which are more in 
light, intricate work. The sector terested jn gaining access to 
includes the El Fouladh steel the domestic market financial 
works and the car assembly incentives are covered by Law 
plants of Stia, Sfmca and 74-74 (passed on August 3. 
Soturao as well as the small 1974). This- law provides ap- 
cleetrtoal ' and mechanical proval procedures for any com 
industries. pany wishing to set up -in 

- Tunisia and offers varying 

Ff^rtilicprc financial concessions such as tax 

A ti iiujcj o exemption linked to the number 

The chemicals industry, of jobs created and location of 
another growth sector for which the proposed project— Tunisia is 
Tunisia has ambitious plans, promoting a policy' of deceri- 
has been allocated D26.4m. This tralisation and regional 
sector is expected to earn valu- equilibrium, 
able export earnings by g ut ^ e f 0re a foreign investor 
stepping up processing of phos- a ] lowed to set up production 


phate into fertilisers. In time f 0r domestic market ' the 


Tunisia hopes to establish a Government has first to be con- 
petrochemical complex prodne- vinced that the local market can 
ing synthetic fibres and plastics- support such an industry — in 
Of the remaining industrial many cases the domestic market 
allocation, D14.1m. is destined is already saturated. Tunsia is 
for the paper and wood pro- quite definitely not seeking 
ducts Industries — also con- haphazard foreign investment 
sldored a growth area— while purely to bump up its industrial 
the construction materials sector. The creation of jobs, 
industry receives D16.2m. The coupled with the introduction of 
latter industry is mainly con- new Industries and the tech- 
cemed with rement manufac- oology and training oppor- 
ture. Tunisia currently pro- tunities which come with them 
duces some 650.000 tonnes a are the main criteria, 
year of cement at DjebeT j t adopted its enlightened 
D lei oud and Bizerta, but a new a pp TOa ch to foreign investment 
700,000 tonnes a year plant is j n {he knowledge that this is 
being built at Gabes at a cost the only realistic wav in which 
of D3tm. Another is planned it can stimulate the investment 
for the north near the Algerian it needs to establish a sound in- 
bonder. dus trial base to secure future 

The main target aimed for employment for its people. It 
with all this Investment in the regards the availability of 


Since Marrh, 3973, it has 
approved between 1,700 and 



Margaret Hughes 


Girl working at the SOGITEX factory at Mcnzcl Burguilm. 





WE ARE NUMBER ONE IN TUNISIA: 


Position confirmed by our eighteenth Balance Sheet. 
Frontiers no longer exist for us 


We have representative offices all over the . world and are widely repre- 
sented in France: PARIS — LYONS — MARSEILLES and the rest of the 
country. But we are not limited to one horizon. We have access alio 
to the Middle East financial sector through our connections with the Union 
des Banques A rates et Francises and the Banque Arab Tuni<o-Libyenne 
(Beirut), And now we are turning towards the African continent by 


subscribing capital to the Banque du Dcveloppemcnt de la Rtpubiique du 
Niger, the Banque Mauritanicnne du Dcveloppement and soon — the Banque 
de Senegal. Through our branches, we are associated with some of the 
largest European and Arab enterprises and organisations. 

Our contacts are speedy and efficient. 


much more than a bank 


Situated at the crossroads of Africa, Europe and the Arab World. 
Established in the heart of Paris. Marseilles and Lyons, the 'STB- offers: 
—50 agencies and office* in Tunisia and abroad— its network of corres- 


pondents covers the whole world— information, advice and services to 
investors. 




HEAD OFFICE : I, AVENUE HABIB THAMEUR - TUNIS 
/ Telephone: 258.000 

Telex : Sotubank 12277 
Capital : 4,000,000 Tunisian Dinars 


SUBSIDIARIES ABROAD 


PARIS : 9, rue des Pyramides (ler) 
71, boulevard de Belleville 
MARSEILLES : 28, boulevard d’Athenes 
LYONS : 22, rue Yict-or Hugo 
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TUNISIA VI 


✓ 


S.T.I.R. 


Mining is a well-established indpstiyin 
his been allowed to become rather nm-down with mmes4neffidejit and ; . 

ill-eqoipped. The recent increase in world phosphate prices shoold howeyer do much to 
revitalise this sector. Overseas earnings from phosphates multiplied 


HI: RAMYAGE 


last year and there are plans to' ; boost oittpinL 




BIZERTE 




' • jT * ? - 


I 


CAPACITY : 22,500 b.p.d. 


S.I.T.E.P. 


JUST AS.higher world prices and phosphates in particular,, placed by a new mine complex set up .-25 yea® . aud-nap 1 * 1 !. earnings, : ^ 

pushed, oil to the forefront of has been one of. the backbones currently under study at Ste’ nologically outmoded- They,\pjtv.g^s which it- expects, to -have prices m an a^empt-to'.^i^ 1 

the TugifiaA economy, so the of the economy, since the late Barba.. The Moulares mine -is dace mainly triple. superphos-^^raDable from the. new finds m tain export levels.. 

recerit surge in phosphate prices 1960s the mines have been already being replaced by a new phate with a combined Gulf of "Gapesl . : Accordin g to me . Paria-bajeg 

is helpmg the 'minerals industry operated largely at a loss. mine in- the JTrata -uplands of of around 450,000 tonnes gyeark^-^There- would. be 'twrumts research organisation, Dyn^, 

to' regain* its traditional' rale asr They have been hampered by Gafsa which has .been, built , and The Fourth Plan foreseesan producing 1,000- toaries a cnim , lnte n mtionai . ftfr qspijjfo 

a major export earner — and, outmoded equipment as well as equipped by Romanians, it pro- .pansion -at SIAPE of -50.006' .phosphoric xmd, .pne-.unit based raztiliser ■ 'prices -.vjjg 

hopef ully , to -revitalise it. extensive damage to mine and duces around lm. tonnes- of.-tonnesn year ahd one ofl5^)00;prodncing 910,000 tonnes a day already down P^cent.^i 

Com oared with oil minios i* r* 11 installations which occurred phosphate entirely for exports, tonnes at NPK. ■ -attmioma.' afiv ammonium the beginnuig ‘“-titeyear'ftai 

a v^il^bi^h^ nduSrv 5 in during the 1969 floods. There about double the output of the But most future develop m^to jfifrate unit 'Qf hOOO “tonnes a. axe expected^ ^dedans.-, 

tois iSlh?^' further drawback that fortoer Moulares • mine. - wffl take place-at thejjew.ICT^ .c^f^onej^y NP further 10 

ic Ttnuj n-riiJirta'tn enmothino T unisia 's reserves are generally The chief new nroiect being complex — Industries ChmdquHt^fertiliser plant producing 1.0CK) coining months. T*n caH.f dr-goagj 
Iff aL P S For b thU^^d low grade— rangingfrJm 65 to undert^^isthe^ opSng^ Ma^rebines.The ICM fertffia^ a : day of DAP: J6-48-0 grades such as superphco^ 

phosphate Prices remained 68 P er cent - against Morocco’s of the Sehib deposits in the complex was opened at Gabwto (dlammoniumpho®lMfte) ferti- it ^iins, bave drpppe^ -^^ 

denSS E^'s SS5 « per cent, which made ex- are^utat l972 ^vhen Ttmisia’sfirst Phaser f or -export. . Intwmedmte much as 50 per cenL^fl* 

ind^ST’was^Mowii to rS Potation less viable when BOm/tonnes. ^ehminary Work phoric addunit came OttStt^m >unlts wouW : tMhiae^ two panic 
. J . „. Ar u nP i A <M . »-i_ with a rated canantv of 12D.800 . sntnhune acid unltseach nro- Tunisia -IS understood Tin 


downso that eristinzmines are world P™es were low. In con- on tins devkopment' began, in witfaa ratedcapacity of 020,900, sulphuric arid units, eath pro- Tunisia -is understood to’*®*: 
aown. so mat exiscuio mines are . , . z ” .r"* . . . . - H T r . . . . . 1 . A 


SOCEETE 1' IALO-T U MS I EN N E efficiency 


I largely outmoded and ill. sequence investment has been 1970-aod some P19.5m. or 57.1 tonnes a year destined entirely Cueing 1,500 tonnes a.d ay^ tw o been amoniT those prodkfls 

^pped wm. he? mines w^cted too-only D18m. dur- per lent of ^e^tfbate ^export (as well as SWM phosphoric; arid concentration dfering substantial- diseoonttto 

opera tine well below peak ing the 10-year period leading sector’s Planallocationisbeing 'tonnes of sulphuric acid) ; .In.jls,imitsaad an. 800 tonne^adayaround 15 per emt cm 104 

efficiency Tunisia was thus un- U P t0 the end of the Third iovested in this complex. The 5^ aad . sales * . . . ' f. V 


able to take full advantage of p,au - And out of a total alloca- World-Bank is also providing a <hiced ^,000 tonnes. ; 1 «hd^^ : These -projects wo tdd involve 


D’EXPLOITATION 


Morocco’s moves in pushing up **°? °f D20m. set . under the loan of $2S^m. 


auceo w,wu Lonues . .ana-;: inese projects wouiu uivuive 1 

generated export earnin^'bfrji - total investment jot., over ijIlfBlUS 

nMn nnn 'f-:- ".. . ^ 5. - - nil/. nv T. — - — — « ' .» - *. 


ra^irph^hate priis-1 Third Plan only half of this The Sehib mind is scheduled P680.000.- Since th^ Its. outRuJ: llllton Mr Lasram dah^.that : . ^ same organi*^ 
from $15 a ton to $56.70 a ton was actually employed. • to come into production m 1980 expand^^ reariur^- hg already has access. to d5 per demand :this ydttSJ 

. . ^ .7 u . ...t. J .^11 1^. llftOOft fonm-s m 1974 - _ - ^ nf thp rpomrpd investment .a. 


PETROLIERE 


Registered Office: 33-35 Avenue de Paris, TUNIS 


Telephone: 259-988 


Telex: 12.439-S.I.T.E.F. 


S.I.T.E.P. — a Company, partly state-owned, with 
a capital of 5,000,000 Dinars, was founded on 
24th January, 1961, with the main objective of 
research and prospecting; then, in the event of 
positive results, exploitation of the oil deposits. 


Exploitation of the El Borma Field 
Quality: 43 “API” 


ALL 

RISKS 


from $15 a ton to $56.70 a ton was acraauy employed. to come into production m iyau Tff VTrr - ^ Vr: - ” expects demand :thls yearvfo 1 

in less than 18 montlis. r when, ft iy ehyisaged,. it. will be r 116,000; fcnnes : ■ . ^?f^- :0 ^ the 799P u,ed i 11 Y®^ n . ent phosphate robk to be Shout'S 

Even so export earnings from T?apjljfjpc . providing.l^m. tonnes o£ phos- '^ riorf 5e ^? r . ^ same as 1974, it aroundljlte. 

phosphate rock quadrupled last f aLIUlieS phate for. export and generating. b 7 11 Abu tonne?, but supplies to be over - 

year to D46B4m. <$94m.) 'But the sharp rise in world $40m.; a year in- foreign: «- J 135 rated W^^^f.wUlsjpp^ the. remainder njjnTtonnes. Thus phospha& 

against Dll.lm. in 1973 .and an prices, mirrored by Tunisia’s change earnings,.^ well as pro- i ° okmg hag effectively moved ovepnglit 

average of D14m. a year during own export prices, should viding 1^00 new jobs. - * «cpected_to 1 ^^f^ l prad ^‘^J® st5 t0 provide thenecessary ^^ a snrpius situation; iHffle 
the Third Plan. At the same change all that.. The Fourth Work currently in hand in tiie ' J 1 **** ^v; . . some' observers she .this .ii; jm 

time export earnings from phos- Plan is to devote D34m. to the mining sector is aimed at step- 250,000 tonnes ey ^^^•.;-If eve r r eah^Q. tmS masszve-the . beginning' of a moveineijt 
phate products tripled to mining sector aiming at an 8 P in S up -output to 4.2m. tonnes end of 1976. Tins “ exp^ed to provide full fledged . ovfr 

D4».48m.. although the quanti- per cent, annual growth rate, this year, rising to 4.6m. tonnes also PJ odu ^ some a)£00 170,000 tonnes^.a y^yof^^ charity. ' •• ; 

ties exported were in both cases with D25.7m. of this destined ra 1976 311(1 10 over 6m. tonnes * ; Morocco as the chief expoitet 

only marginally above the 1973 for the phosphate sector. It in 1980 when Sehib is in opera- whirii, withtiie expa n^orf- it.^flOO^OO tonnes a year or DAP, ls jjojdipg firm on prices— ®d 

level. Tims although Tunisian is being used to develop new tion. Although somewhat less S!APE and NFK, wlUeveutiriny ^.tgam; for export, and^Om a ajj-jug ©f further limitai price 

phosphate- production — 3.2m. mines and modernise existing ambitious than original fore- ammonia • production, of rises in July. But even Mbrdcca 

tonnes last year and exports of facUities where: . mining of the rasts this estimate is a good ^tonnes a- rear, some ^ ^ { 0 be bacfc jjnt . 

2.6m. tonnes— pales into insig- low grades is now more feasible. deal more realistic and there- ^ 4QJ>0Q mit aT finished fertilisers and 

nificance alongside that of its Existing phosphate operations ^ ore mora hkely to be attained, capaaty is 500,000 tormes-a^ar.^iaricets. Of the. 380,006 toruaeS s todkpij6ng increasing qnantitia 
Moroccan neighbour with an are based in central Tunisia, Meanwhile Tunisia claims to . .. . - ^ h^year of ammonium ^.n^tyate pf'rbdc. . . - 

output of 20ni. tonnes, it still mainly in the Gafsa region have enough phosphate reserves 1-51 Till I Sited . • s wou i d ti 1 ™™.*. It is uhlikelythat phospbata 

represents a major source of where there are tour mines — t0 last another 100 years. little less than half— 150,000— producers will return to tlia 

foreign exchange earnings. A1 Metlaoui. by far the largest But Perhaps more important Tunisia also produces s*me-: would be available tor export ^3^5 w . a f^w yeaiiim 

Phosphate production, .not with a peak output of 1.1m. “ Tunima s derision to put more hyperphospbate. but because^ / Impressive ^ reaifang md^i— ^ hen pricffl . remalnW 
surprisingly perhaps, is con- tonnes a year but now nearing emphasis on local processing of has had to switrii prodoction'CurreiiT planning ha^JJbviousiy riially~ im(diaijged for decadk 
trolled by the Government, exhaustion, as is the Moulares phosphate rock mto phosphoric from the powdered form ta* the -hgen influenced by .the repnt Bnl:tlie ^thack could be eJonA 

though the initial motivation for mine. . Then there are the acxd and , then „ fertflisers. granulated Product which iS^dr^atic xise^-^n., - j&Oaphate ^ ^ a damper on TunS 

this was apparently more one JRedegef and RTdtila mines, both Eronomy lkOmster Mr Abdulaziz more acceptable on export nlar^pnces. But ^the time these phms tQ Tevimse its millillg 

of job preservation than any of which are now being modern- tasram reckons that If Tunisia kete. its current output is ohly. plants nre p^.into operation ±ldustr ^ • 

keen desire to keep mine earn- ised. ... processed 6m. tonnes of phos- around 10,000 tonnes a. year, the worhf .marito tntor velHook. lTh& .> ^ & 

ings in Tunisian hands. For A fifth mine is at Kalaa P ba(e r01 * J? raUy ' nto Phos- H°Wever, new market has in 

although historically mining, Djerda but is likely to be re- Phoric acid this would generate, installed which fZhoul&.btt Atatf-Tumsia ^ already missed pat Tunisia's other mineral 

at current prices, exports of granulated output - to ■ 9Q-Q0Q out oil the phpgphatBhnOm. 1 : _ - lT1 f hr - hnf . r Tmmrir 

about D140m. whirii would more tonnes a year. Compound ferti- : 'Echoing ■ everts in'tiie. world ore deposits at 
•" than cover the current trade User production 1 is also :to be -nil market,- there- aTe- already r ra ^, D _ • 

; deficit. - - stepped up from 18,000 - to signstiiatdemamlfor phosphate 

J— -• _ ; In the past what processing 40J)00 tonnes. and phosphate- .^ertaisrin is «t£m 

L V rffli - ■ y ■ that there has been was centred • Tunisia’s longer term plans in beginning to falljrg reflecting a . ^ t - ■ • Z,- 

B /% l-C «:the Sf« wocta of SIAPE- this sector arTrather more am- groves laisbmtB to 

’ ’ kjj /" % ■ 1 j • Sodete IndustrieUe d’Acide bltious. Proposals now under prices. Faced. with tills sitaa- 1 “S 

% Phosphorique et • d*Engrais — consideration for implements- tion . producers, particularly ^ 

. 821(1 NPK SAT. But tion at an unspecified date in- those which . are developing ll 1 ?.” L _ 

T7V" TT TTVTST A these P lants are now old and cI « d « 3 nitrogenous/phospbate countries and threatened by a . ' w» aeparrure^ ^ 1™^' 

- a - L ^ SIAPE especially (it was first fertiliser complex using locally- cutback in foreign exchange . Margaret XiDgncS : 


STAR 


IN TUNISIA 


SOCIETE TIIMSME 
D’ASSHRMCES 
ET DE 

REASSERAACES 

LEADING 

TUNISIAN 


Branches : 

Bizerte, Beja, Menzel, 
Bourguiba, Soos^e, Mah d ia , 
Sfax, Gabes, Mateur. 


Agencies ; 

Jendouba, Le Kef, 
Kasserine, Soosae, Sfax, 
Medenbxe, Zarzis, Gafsa, 
Jerba. 


While oil produedpa is minfs eofe in the 
world context, oil earnings are vital to.Tanisia’s 
hopes for economic development. As weil as seardWhg for new deposits 
and exploitation of gas reserves, the Government intends : 
topromotelocal processing forexporf. 


Oil industry 


- ‘‘..r,;. 


INSURANCE 

COMPANY 


Head Office : 

Square, At. de Paris, 
Tunis, R.G. 29.784. 


Tel: 256.800- 
Cables : STAREA5S 
Telex: 12 420 


GROUPE CHIMIQUE TUNISIEN 


S.I.A.P.E. - I.C.IVI. — G.C.T. - GRANUPHOS 


TUNISIA S OIL Industry may argues, Tunisia can export more ploitatioa ties ' - Petioles' on Government.- A^ well a iafep- 
have little impact an world 'profitable . petrochemicals and Tunisie (SEREPT)-^a joint“ven- ping up its own inveStmeiV’ 0 
markets, but io the country’s fertilisers, rather than the jaw ture between Acnwtaine Tuhisie, tire oil sector the- GoVen^* 

economy ; it ia vital. . . . . materials >which. on present French- arid -TnnWaft private, ns has introduced hoth fiscal ^ 

Tunisian . oil production, estiirrates, are in any case in well as public, .interests. : legal incentives to encoiri^ 

accounts for as little as 0.3 per relatively limited supply. . . • ^ These fields ' art colkriiVely participation . by V/foreip ■# 

cent, of total Middle^ East . Unlike its oil rich neigbours! eaqjeated to ‘-.ocsifCrlbute^ -some groups. As - a. reshR thv ar?* 
output. Yet for the past nye, Libya and Algeria, .T unisia pro- 155,006 tonnes to overall output covered by concessions w 
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m ™_ x_: .. stake. ' pared’, with ' the '. promising By far the ^ 


The importance, of oil in the 


Offices: Tunis, 22, rue Pierre-de-Coubertin 
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Telephone: 249-600 
Telegraphic Address: CHIMAG -.Tunis 
Telex: 12.398 - CHIM - Tunis 
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S.LA.P.E. 

Society IndustrieUe 
d’Acide Phosphorique et d'Engrais 

Capital : 1^50.000 D.T. . 

Product : Triple superphosphate concentrated to 45% 
of PiO*. 


G.C.T. 

Gabes Chimie Transport 
Capital : 250,000 D.T. 

Object ': A shipping company ' established joinly by 


Production' Capacity : 300,000 tonnes per annum sold on 
the domestic and international markets. ___ 


C.T.N. and Gaz ocean in order. to ensure the 
transport of phosphoric acid produced by the factory 
at Gab£s. 


Factory s a* Sfax. 


Fleet : Two phospboric add carriers: 
The r. Gabfes “ of 4.500 d.w.t. 
The * Gafsa ” of 10500 d.w.t. 


I.C.M. _ 

Industries Chimiques Maghrfbines 
Capital : 6,000,000 D-T. 

product : Phosphoric Arid concentrated to. 54% of 


„ ‘ S n „ finadti: 250,000 tonnes per annum of PA 

esIlort 


Factory : at GaWs. 


GRANOPHOS 

Capital : 320,000 D T 
Object : The export of : 

— Ground phosphate powder. ' 

Production Capacity r 80,000 tonnes pja. 
— Ground pbosj^iate granules. 

Production Capacity : 100,000 tonnes p.a. 
to commence during 1975. 

Factory : at Sfax. 
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TUNISIA vn 


Apart from years of war, - pestilence mid flood, 

T un i s ia has enjoyed a remarkable growth in its tourist 
industry since 1961. As well, as having a. beautiful country with a 
rich cultural heritage, the industry has been 
- generally well managed* 


T ourism 



TUNISIA'S tourist industry is-- 
: a young and vigorous one. £n- 
! itowed with many of the quail* 

! ties which, increasingly, appear. 

, to determine the demand in 
j what has become a fiercely and ' 
i for some a fatally competitive 
•: : ! industry, Tunisia has capitalised 
with considerable success on re- 
cent world trends. 

Growth rates have been re- 
' k markable by world standards. In 
,J W the years from 1961-1973 total 
revivals grew at a rate of very 
' T ’'tf, nearly 30 per cent, a year while 
!l ’•%„! ^visitor bednights- averaged an 
c <>' annual . growth rate of 32 per 
■•ti:,'. =c«iti -which, compared with the 
rest qf the Mediterranean, is ' 
three times -as high.- This cum- 
'Wtj .m uiative growth is all the more 
.remarkable for the fact that, in - 
• ,l i jr'V • .between the crests, the growth 
'■"'•4 -j v, «corve has manifested some steep 
’ rvfcj ‘declines :.due, largely,, to exoep- 
Ltional factors such, as the 1967 
-'i .15 1. and 1973 Middle East wars, 
general political uncertainty. and 
the floods and the cholera epi- 
demic of 1969 and 1970. 




Self-critical 


There are several reasoqrjtor 
this : growth— partly .natural, 
‘partly managerial. Tunisia is a 
.place of .great beauty. Its coast- 
line has some fine ' beaches 
..While, in the south of the coun- 
try. tiie desert and its oasis are 
an equally important though 
not quite so well exploited 
.attraction. Tunisia also has a 
Tjch cultural heritage which can 
'compete effectively with those 
of its immediate neighbours. 
Equally the industry is gener- 
.ally well managed by. a new 
administration which appears, 
jm the one hand, to have judged 
"the nature of its market reason- 
ably well and. on the other, is 
ho.w sufficiently self-critical to 
adapt its investment and . de- 
velopment. programmes, to the 
.deeds of a changing market 

, • A high level of administrative 
expertise is vital in this influx 
•try which » accounts •: for the 
largest single contribution- to 
Tunisia's foreign exchange earn- 
ings. Having risen from DISm. 
in 1961 to D67;4m. in 1972 (Con- 
tributing some 2L4 per cent, to 
foreign exchange earnings in 
that year) they stood at 
DS0,87m. *($183.6m.) in 1974 
which, after a bad year in 1973, 
was essentially a. year of stabilfc- 
.ation in preparation for the 
current year when receipts are 
^expected to rise by some 20 per 
cent 

These, however, are gross 
receipts which do not take into 
account the considerable volume 
of imported goods, services and 
capital equipment required for 
maintenance and upkeep. Net 
receipts in 1972 were estimated 
to have risen to 70 per cent, of 
the gross (DM67’4m.) from less 
than 50 per cent, ten years ago. 
One of the chief problems 
which makes tourism such an 



increasing the competitiveness 
of Tunisian tourism and improve 
mg the quality of services are 
being undertaken. 

Under the Fourth Plan four 
new tourism scbools are planned 
plus three new training centres 
to add to the existing three .and 
a greater effort is to be made to 
provide staff destined for senior 
jobs with training abroad ;. At 
present, according to ONTT. 
there is a deficit of some 1.000 
hotel staff at all; levels and. 
clearly., if the objectives of 
increasing beds available to 
nearly 84,000 to cope with the 
expected 1.3m. visitors by 1876 
are to he achieved,, then a 
considerable effort needs to be 
made. 


Services 


W‘ 

L 


• - * . ■ *nV •. •- v . <,•!/■ . : ' 


expensive industry to run is the 
serious lack of the- necessary 
infrastructure and support 
■services. : But this is ■ steadily 
improving and, given the right 
level - of' investment for- a 
sustained period,-, should pro- 
duce a -situation;. where the 
■industry's net '-conttibution -to 
the balance of payments is -of a 
much higher order. : 

Investment in tourism (both 
State ■•and. private) ras well as 
■investment in JiUtod-servacesand 
the necessary support infra- 
structure. rS considerable (as a 
proportion of total fixed invest- 
ment it has hovered around 12 
per cent since 1964) and is 
expected to reach' D 148.8m. by 
1976 of which - DIOOm. is 
expected to come from the 
private sector. 

Visitors to Tunisia are mostly 
from Europe with West Ger- 
many (21.7 .per cent, of the 
total) topping the list, France 
(19.5) second and the U.K. third 
with 48.1 per cent and rising. 
Visitors are, in the main, 
middle-income and. with an 
average length of stay of around 
ten days largely arrive by^-air 
with a high preponderance of 
tour-operator, charter Sight. 


Part of Tunis’ Souk. 


trade.-: This, is an. important 
statistic ^because it has deter- 
mined (or has been determined 
possibly) by the nature of the 
holidays offered % in- Tunisia. 
These- tend .to be middle-range 
and very cost-conscious with a 
heavy: accent on the economies 
of scale and the maximisation of 
seasonal changes in demand. On 
the whole tourism as -concen- 
trated in the summer months 
and there is some evidence to 
indicate. t that there exists a 
large, unexploited potential in 
■winter tourism drawn among 
middle-income Europeans who, 
looking for the sun, would find 
die traditional winter resorts of 
the Caribbean and East Africa 
prohibitively expensive. 

One of the results of. the signi- 
ficant increase both in tourist 
arrivals and the number of 
hotels which have been con- 
structed (the number of beds 
rose from 4,000 in 1961 to 


around 50,000 in 1973) has been 
that other holiday attractions 
were seriously neglected, on the 
one hand, and that the growth 
in the necessary skilled man- 
power and infrastructural ser- 
.vices have simply not been able 
to keep up with the pace. 


Anomaly 


• . This is something - which offi- 
cials are aware of : and some 
effort is being made in the con- 
-text of the current- Fourth Plan 
•(1973-76) and the forthcoming 
Fifth Plan to remedy an 
anomaly which may have been 
marginally responsible for the 
recent downturn in tourism 
activity. 

Under the direction of the 
Office National du Tourism et 
du Thermalism (ONTT), which 
comes under the wing of the 
Ministry of the Economy, 
several new projects aimed at 


So far as infrastructure is 
concerned — water. transport, 
foodstuffs and consumer goods 
— the problem is. perhaps, more 
general and needs to be set 
against the wider backcloth of 
tiie integrated development of 
the rest of the economy. This 
problem, along with that of 
broadening the .appeal - of 
Tunisian tourism by providing a 
.greater variety of services, 
should really be taken together 
and tiie signs are that the ONTT 
is clearly aware of the need for 
a coherent development of the 
industry as a whole. Plans for 
the development of casinos, 
leisure centres, golf dubs and 
a greater variety of tours within 
the country are currently under 
study and the Government is 
confident that these can be 
grafted on to existing pro- 
grammes. 

Projected Government invest- 
ments in the Fourth Plan were 
Q48Bm. (with D3.4m. for 
! leisure infrastructure, D4.7m. 

| for promotion and marketing 
and D28m. for infrastructure as 
a whole), though this is likely 
to be exceeded following the 
reassessment of its general 
strategy. 

A. major effort. is alsp going 
to be made, aimed at foreign 
capital markets to provide 
capital both for coBtujued .hotel 
■investment (the larger require- 
ments of which are beyond the 
local market partly, in fact due 
to the relatively uncompetitive- 
terms of credit offered) and to 
give the necessary financial 
impetus to the infrastructural 
programme, whose implementa- 
tion should assure Tunisian 
t tourism of continued growth 
: and the Tunisian exchequer of 
a growing supply of valuable 
hard currency. 


Alain Cass 
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TUNISIA’S TOURISM GROWTH 



19*2 

1972 

1973 

1974 

Hotels 

74 

241 

254 

260 

Beds 

4,077 

47,824 

54,617 

56^92 

Direct 

employment 

1,630 

19,130 

21,847 

, 22J1T 

Viiiton 

: .52J?2 

' 780,350 

' 721,897. 

: 716JW3- 

Bednightx 

395,777 

6JSm. 

5.8m. 

5.6m. . 


Average stay 
• ? (days) 

Receipts 


V 73 
Dl.Mm.. 


W. 

D 68.4m, 


. 8.1 
D7Z-4m. 


7.9 

D80.9m. 


■ socim: hmsme; 

DWMSIOMMERE 

SOTEMI SA 

■> " ■ 

Capital: 5,250,000.00 Dollars US 

9, Rue Danton— TUNIS — Tunisia 

Telegrams: SOTEMINE — TUNIS 

Telex: SOTEMI 12,442— TUNIS > 

FLUORSPAR: Acid Grade ; 

LEAD AND ZINC: Concentrates 

BARYTE: Ground drilling mud grade, - 
specific gravity 4,204,30 . 

/. QUICKSELVER:'99.99% 


Tunisia's only refinery at 
BiaertaJlfor refinin* to supply 
the domestic market — refining 
for domestic . needs is sub- 
sidised by the- government to 
the tune of around D50m. 

.The Bizerta refinery, which 
was built by the ENI offshoot 
Snam Progefti in the early 
1960s, has a throughput of 1.2m. 
tonnes, processing some grades 
imparted from the Middle East 
as well as domestic crude. It 
U- operated by Society Tuniso 
"ItaHienne ■ de - Raffinage 
(STIR). Under the Fourth Plan 
its capacity, is : -to be nearly 
doubled, while a second refinery 
with an eventual capacity of 
10m. to 12m. tonnes a ■ year is 
to be built at Gabes. It is ex- 
pected to come on stream in. 
-1978 when It w»H probably have 

capacity of 3m. tonnes a year. 

Mostrff .the financing for this 
project, ‘' estimated at UTOm;, is 
to be provided; by- the Govern- 
ment . which 'has . set aside 
Dl88.5m. from its total Plan 
allocation for . industry ■ of 
D382.7m. (against D211m. in 
the Third Plan) for develop- 
ment of the energy, sector. 
SomeJD64.lm. of this is to be 
spent on exploration. D22.7m. 
on developing existing wells 
ancTD23.5m. on expanding re- 
fining capacity. 

The Gabes' refinery is in- 
tended. eventually to form the 
basis of a new DIOOm. petro- 
chemical complex. By 1978/79 
Tunisia expects to have some 
lm. tonnes of naphtha available 
from Gabes. This will be pro- 
cessed in a steam cracking unit 
to be built at the Gabes com- 
plex to produce :3QQ.000 tonnes 
a year of' ethylene, together 
with, propylene, butane . and, 
other, by-products. 

Some. 145,000 tonnes of 
ethylene will then he used! as 
a feedstock for ! a. proposed 
140,000 : tonnes a year low 
density polyethylene unit. The 
remaining ethylene produced 
will be exported. 

The second stage of the 
chemicals complex will com- 
prise a pyrolysis unit to produce 
benzene which, with ethylene, 
will be used for the production 


of styrene. This will be further 
processed into polystyrene to 
form with ethylene the core of 
a synthetic fibres operation. 
Tunisia plans to invest a fur- 
ther DITm. in constructing a 
7.500 tonnes a year polyester 
unit and au 8500 tonnes a year 
plant for the production of 
acrylic fibres, with 9,500 tonnes 
a year of the combined output 
destined for export markets. 

■ Tunisia has Tew illusions 
about joining the big oil pro- 
ducers clnb, but at the same 
time is clearly intent on mak- 
ing the most of what oil it does 
have. The main 1 question mark 
hanging ' over its ambitious 
-petrochemical plans is the time 
taken -to put them into effect — 
so far there are no projected 
completion dates. ' 

Much wilt obviously depend 
on the finance available and so, 
indirectly, the cuurse of future 
oil earnings. World demand has 
already fallen back sharply 
since the quadrupling of prices. 
And Mideast producers, led by 
the Shah of Iran are now talk- 
ing of a further 25 per cent. 
increase later this year. _ 

In any event Tunisians are 
currently rather more excited 
by the prospect of a new energy 
source — natural gas. This fol- 
lows the discovery a few weeks 
ago by Aquitaine - Tunisie and 
ELF/ERAP of three offshore 
gas fields near the Kerkennah 
Isles fn the Gulf of - Gabes — 
Miskar. Elyssa and Azdrubai, 
all names taken from Punic 
mythology. ... 

.. So far only one well has been 
drilled ill. each field so that 
Accurate assessments are diffi- 
cult, but first estimates put gas 
reserves at 6Gbri. cubic metres. 
This compares with 2,0001)11- 
cubic metres of Algeria’s R’Mel 
field, hut looks rather better set 
against Tunisia's former oil re- 
serves of around Sbn. cubic 
metres. 

There is a small field at 
Djebel Abderrahmane brought 
into production by SEREPT in 
1954 and supplying some 10m. 
cubic 'metres annually to the 
Tunis area; gas has al«) been 
discovered at the Douleb oil 


field by SEREPT- this time in 

partnership with ' Aquitaine 
Tunisie. El Borina also >on- 
. tarns gas and a project is now 
under way to raise the capacity 
of the. gas pipe running to the 
Gabes complex to 300m. cubic 
metres a year. . 

The offshore oil fields also 
contain significant quantities of 
gas but the Isis field has yet to 
be brought into production, 
while at Ash tart some 200m. 
cubic metres of gas is burnt off 
each year. For the moment it 
is not economically feasible -tq 
bring the gas onshore and this 
will be the main problem in 
developing the much larger new 
fields. In the first place' develop- 
ment work will cost two to four 
times as much as it- would on- 
shore, while a gas pipeline , or 
other means of transport will 
have to be constructed from 

scratch. 

But if the new fields come up 
to expectations it seems almost 
certain that they will be de- 
veloped. The main attraction 
will be the energy available for 
the new industries which 
Tunisia is so anxious to set up 
—the gas would be particularly 
valuable for sponge iron projects 
such as the $55m. venture to be 
undertaken at Gabes in a three- 
way deal involving West Ger- 
man, Japanese and Brazilian 
interests. The gas would also 
provide a domestic source of 
ammonia for the compound fer- 
tiliser production which Tunisia 
aims to enter. Mr. Lasram con- 
siders that the new gas deposits 
are large enough to meet 
domestic needs for at least 20 
years. . 

The new fields would supple- 
ment the supplies which Turdsia 
has secured starting in .1978 
from the pipeline crossing 
Tunisia carrying Algerian gas 
to Italy. These supplies could, 
however, be in jeopardy, or at 
least subject to delay, because 
Algeria and Italy are in dispute 
over the price to he paid for 
the gas — so that Tunisia’s new 
offshore finds may well prove 
more vital than first supposed. 

Margaret Hughes 


SOGITEX 

Societe G6n6rale des Industries Textiles, 
Limited Company with a capital of US $13,300,000 



Sogitez's factory at Sir K as son 

INVESTMENT US $50,000,000 TURNOVER US $50,000,000 
PLANT & PRODUCTION DETAILS 


fibres 

Unbleached doth, cotton, 
wool, fibres, rayon, syn- 
thetic and blended. 

Bleached cloth, various 
dyed and printed doth. 

« * . 

Shirts, trousers, overalls i 
and sports tracksuits. ! 


EXPORT 

We are the leading Tunisian exporter of textiles . . . and export to . . . 
France, Belgium, Western Germany, Italy and Algeria. 

Export Sales are US$22,500,000 (or 45% of turnover). 

Write to 

HEAD OFFICE: 14, rue des Tanneurs, TUNIS, 

Telephone: 256877. Telex: 12444 sogitex Tunisia. 



Plant ! 

Production 

Spun thread 

142.000 ! 

7,500 tonnes 


i spindles 


Weaving 

1 1,350 

35,000,000 


! operators 

metres ■ 

Finished 

j bleaching 

35,000,000 

materials 

j dying 

metres 


1 printing 



1 stiffening 

... i 

Ready-made 

1440 

1,500,000 

clothing 

1 machines 

articles 


COMPAGME DES PHOSPHATES 
FT HII (HEUHIV HE FER HE GAPS A 

SOCIETE TUNISIENNE D’ EXPLOITATIONS 
PHOSPHATIERES 


HEAD OFFICE: 

—ADDRESS: 9 RUE DU ROYAUME D’ARABIE 
SEOUDUE— TUNIS 

' 1 . ’ 

—TELEX: GAFS R, 12 474 
—TEL: 283 522 

NATURAL PHOSPHATE PRODUCER: 

GRADES 65/68% and 60/62% . 

—MINING CENTRES OF :METLAOUI, REDEYEF, 

MOULARES, M’DILLA 

—NEW MINING CENTRES: M’RATA AND SEHIB 

PHOSPHATE PR0DI ITI0N: 

METALLURGICAL AND AGRICULTURAL PHOSPHATE 
—MINING CENTRE OF KALAA KHASBA 
— (STEPHOS) 

PORT OF LOADING-SFAX: 


GAFSA DOCK 


—TEL: 04 21 516 

—TELEX: 40 819 


PORT OF LOADING-LA G0ELETTE 

STEPHOS DOCK 

—TEL : 275 794 

—CABLES : STEPHOS LA GOULETTE 








LACOMPAGME 
miSEVXE DE \A\ ifr vno\ 

Head Office: 5, Avenue Dag-Hammarskjoeld 

\ TIMS 

Telex: 12.475/479 COTUNAV TUNIS ■ . 

Regular sailings between Germany, Holland, Belgium, North 
Atlantic and Mediterranean French ports, the Italian Ligurian 

ports and Tunisia. 

Maghreb service to Morocco and Algeria : 
Chartering - Inshore coasting - Trainping 

The company is currently preparing a plan to renew and enlarge 
its fleet and intends to open new services with other countries 

shortly. 

Principal European Agents: 


BREMEN: 

Karl Geuther et Cie. 
HAMBURG: 

Nah-Ost Schiffahrtsagentur GmbH 
ROTTERDAM: 
Wambersie et Zoon. CVOA 

ANTWERP: 

Furness Shipping Agency et Cie 
DUNKIRK: 

Jokeison et Handtsaem 
ROUEN: . 

C/O Worms et Cie Maritime et 
Charbonniere 
BREST: 

Worms et Cie Maritime et 
Charbonniere 


NANTES: 

Cie Generate Transatlantique 
BORDEAUX: 

Cie Generate Transatlantique 

PORT SAINT LOUIS: 

Daher etCie 

SETE: 

Cie Gen£rale Transmediterrandenne 

MARSEILLES: 

Cie GSnerale Transatlantique 

NICE: 

C. M. Powilewics 
GENOA: 

Cia. Italiana Marittima Aeronautica 


LIVORNO: 

Aldo Spadoni 

■ Associates: . 

LA SOCIETE DE NAVIGATION MARITIME 
TOURISTIQUE “ N AVITOUR ” 

Telex: 657—322 

LA SOCIETE MARITIME DE LA SKBODRA 
Telex: 505 Somaskhr SFAX . 


HIGH CLASS EXPORTS 


I'office 

du 

commerce 

de 

la tunisie 




Importers and 
exporters 

I'office du 
commerce* de 
ia tunisie 

defines and controls die 
best brands and quality 
standards and by its 
participation at international 
fairs and exhibitions. OCT 
ensures the PROMOTION 
of Tunisian products and 
opens a GATEWAY TO 
AFRICA, guaranteeing a 
market for specific products. 
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TUNISIA VIP : - ' /"/; ' ' 

Long period of drought ire a constant headache ‘ 
for the farmer bat in a country where half the population 
lives on the land there is concern, that agncntaire^s contribution 

to the .national ec<mm cent, and _ : ^ r 

• new efforts are bei^made to k -Y:.: 


HALF THE population of in the southern. Sahara were - 
Tunisia Uyes " on \the land, tapped, " 1 . . V .. V-..*:- 

Recently its c on tt Ku tion to the ■ Meanwhile. ■ a cumber of- 
national' income has- shrunk to small and medium sit#! riamy ■ 
less than. 20 per cent, of the are being constructed with out-; 
total, ana this, proportion side iid to overconje, basically, 
appears to be shrinking- even f ac i that there -is only- ope. 
though the agricultural popular round waterway in the 

non is increasing^ steadily. At count ry-Ahe Medjerda. The' 1 
the same time chmaoc condi- Medjerda * a g0 od example of- 
pons are erratic gtvmg use to in which ihe water- 

long, dry spells (such; as the one , llD _ ]v * v ^ er f TOm one 

ssrsS 5 S 5 ? 

which can literally make or Ann 

1 _. anTni.ulfnn] n n tA .it ’ m PUIJCS IlUm 400 -CUD1C IIlflLlVS 

break agricultural output in ^ ^ t Iess 10 

any given year. This, w turn. , , v . 
has a central effccT upon the £? blc S H mm 3 : 

overall performance of the P* e ot ^ , water '^fl lb . asi ^. 
economy as a whole. . Zo '*™ d ' s™*** 

.Like most develop^ coun- fo °J 

central roli~?Unl^a ha£ and literally cuttmg 

because of these-. condition^ . off , vm ? g ” ff* lar ?*? w !“ ,D ; 
been trying hard to maximise ^ r f^. t |.. Ltr '> the Comp ^ ex Web 
its agricultural return while at lts tnbutaries. .... 

the same time reducing its 

dependance on a sector whose Tronic - . .*•:• 

performance is, at best, L/aulj 
unpredictable. • Following the recent visit to • 

The country divides more or Tunisia of Mr. Alexei Kosygin. • 
less naturally into three broad the Soviet Prime Minister, two 
areas for the purposes of agri- new dams are planned .with 
cultural potential. The area to Russian assistance and finance 
the north of the Dorsal Chain, and a third financed by the Abu 
contains the most' fertile lands: Dhabi Fund for Arab Economic 
indeed, the only ones capable Development ' 


of supporting a range of rain fed 



crops sod pastures, with so ,° ne 01 P™ bl . Em »- 

Ann™™ however,.-, which the Tunisian 
seersge rsmMl«bo,e 400mm Govemmem j, urges a, trying 

These areas produce nrtusUy Mn ^ continuing 

aU the country's citrus ftroto for , country with rata- 




The market <it JGabesl 


and grapes, two-thirds of its 


limited agricultural 


^Mr^er ot ,T^ bl r f ™ t*™ 

the livestock S Vt ? ;SoL" , “ B 
central area, roughly situated “ " . ~TT. 

between the Dorsal Chain and According- to studies done by 

the Gafsa range- to the south the Ministere du Plan (in 1973) 
has an average- rainfall of less <n»wpwrter of the 
around half that of the more water available from large dams 
fertile areas to the north and 091®. cubic metres) is used, 
supports mostly the. raising of only half of fext from deep wells 
sheep and goats,- though not oh though the. proportion for 
a very intensive level, and tree pumped water, artesian wells 
crops mostly in the- form of .and treated sewerage is- con- 
olives. There is also some cereal aderable better with an average 
production. Farther south, in utilisation factor of 98.5 per 
the third of the three broad cent Chiefly this appears to be 
areas, .Where rainfall is below due .to a lack of experience 
200 mm., vegetables, date palms among fanners, a lack of funds 
and olives are grown in oases.- for smaller farmers and labour 
Here again the margin between for bigger landowners, an in- 
success and failure depends on adequate infrastrueture and ah 
as little as a few millimetres of unwieldy land tenure system. 
ra *«- t ■. Je Tunisia is now, with the help 

The problem of the World Bank and others, 

course central and the Tunisian mafcin g a major effort to make 
farmer, for . many - years improvements, maximise agri- 
neglected by the central gov- cu ituraJ production and bait the 
- l ° debilitating' rural exodus 

a pnQ l lUVe V* Z 1 ?* towards the. bright lights of 
half-effective system of irnga- Tunis and the coastal towns. The 
turn channels and ®d*H*ual Hm hi the medium-term is to 

much ^pr increase agriculture's share of 

muen r C3 n b€ 3S dhq as f, . A in il. «n 

r y** »*- »•?« «• ->- 22 % ™T?o 1Z 

of rainstorms at harvest time , n ” -rr rpK^ m “ T 

*u„ 30 per cent- • This must be 


Irrigation 


Zw H TnH X 30 per conL ■ This must be 

can prove disastrous and the j _ c , 

problem of soil erosion, for 

example, is as serious as that effort to mop up the v4st 
of water conservation. under-employmem. m the sector. 

It is hoped that, the olive oil 
_ . ' sector which has happily turned 

lrrisation ia record re«ilts recently to 

, ® . swell the Treasury’s coffers will 

Over the last decade or so sig- increase its ' potential even 
nificant amounts of money have further adding 2(hn. trees to'tbe 
been poured into irrigation existing 50m. with a capacity of 
works though, for the time 250.000 or even 300,000 tonnes 
being, tbe total irrigated artre- Tunisia the bigg^t olive oil 
age is limited to no more than exporter. 

80£00 ha. out of an overall Investment a8 a whoIe in 

under cultivat1011 of agriculture has been fairly 
. . .. . intensive with actual outlays 

Recent studies suggest that, reaching, overall, around 80 per 
the maximum area which could ^ of planned invespnent as 

2 irn ^; ed , lai ! d ^ outlined in the Perspectives 
im to 200,000 ha. most of which Decennales- In some areas, 
is located in the northern pea-^ipfly ^ planting of olive 
of the country. In fact, since tiees, fisheries and forestation 
independence the volume of a nd erosion control, investment 
irrigable lalid has only increased has handsomely ' surpassed 
by 45,000 ha. though much of targets. In machinery and 
this extra acreage is technically equipment, however, only D43m. 
irrigable thanks only to large 0 f a projected D63ra. invest- 
and costly .hydraulic investment ment -was possible and this is 
by the Government. In 1975 one of" the fields, where the 
some DlOm. has been set aside Government can be expected to 
for further such projects. In direct much of its efforts in the 
the nine years to 1971 expeadi- near future as its drive to 
ture was D80.6m., of which industrialise agricultural pro-" 
three quarters was by the State, duedon gets under way. 

Dl5./m. from foreign aid and Agriculture; in Tunisia is for 

D«.lm.-from private sources. In home / Mnsumption' with no 
all, irrigation has absorbed over more "than 15 or 20 per cent 
40 per cent of public investment of production going, for export 
in agriculture. ah the olive oil production is 

Other possible sources of exported, citrus fruits and vege- 
water are the underground: re- tabled some ' wine, and about 
sources of the Sahara, and' it .is D4m. worth of food industry 
contended that a further 10,000 products. One of the current 
ha. could be exploited if those year's more remarkable achieve- 


AGRICULTURAL IMPORTS' AND EXPORTS 
BY SECTOR 


ments is that Tunisia- was abiez 
to grow enough wheat to satisfy 
all its home demand, ; . :*. : 

The actual value- of^ ^ export® 
from. 1960 to the start : ^the 
seventies has not increased: -and 
hovers -at around D30im ; i. 'year 
while the value of impol^has 
risen from an average of 
D21.7m. in -1960-62 to ah aver-, 
-age of D41.5in.. from. 1963^L 
Clearly both are ' determined 
largely by the level Of home 
consumption • and ; since - fee 
major part ot’food consumption 
is locally-produced these levels 
may hot necessarily change 
drastically: This may not Tbe a 
bad thing, in the long run* espe- 
cially as agricultural exports, 
though a small proportion, of 
overall production, form' a signi- 
ficant 7 ^part of total export and 
foreign’ exchange .earnings. 

. The Fourth. Plan .aims at. in- 
creased agricultural - producti- 
vity. There is cleariy a heed fbr 
greater Investment in Textension 
services and "infrastructural de- 
velopment- The training of 
farmers, and advisers has been 
impressive and there are 7W 
agricultural , graduates, spme 
5.000 qualified technicians and 
at least a furthhr 30,000. who 
have received vocational train- 
ing. But further significant im- 
provements in" this area must 
accompany any planned higher 
.investment, if the higher growth 
rates which the administration, 
is aiming at are to be achieved. 

Alain Cass 



; - . . ‘ . aijeriaiaaHotel . „ 

|The.- mostr, medeni, most 

luxuriotis hotel in the heart 

. - 'y: 

i / __ • . .. ’ : . .y, 

170 rooms, in with bath,[ 
telephone* ;TV., •' air-eondl-' 
< tioning, ■ three restaurant 
; tln^e'haris; popping anadej 

Typical Tunisian cuisine . • 

Swimming pool. • 

OUTSTANDING FACTLITTES FOR OOMPANY" 

• .CONFERENCES 

within walking distance of Medina and Soaks. 

• .10 minutes from Carthage airport. - ^ 

• 15 minutes all major beaches. • v - 

For reservations write to: i ' v_. 

, v Genenil Manager, - • .»> ,.V r - 

v. ; ^ Hotel Africa; 

. • 50,Ave. Habib Bourguiba. TUNIS.. ; 

Tel:" 247477. Telex: 12536. Cables: AFRICATDWIS 
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Imports 


elegance — Service + reliability v 

• 15 HOTELS • 4 RESTAURANTS' Tf ,/ 

: •; tRANSFER- COACHES • .. CAR HIRE ... 
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1960-62*. 
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Uvestodc products 

0.9 3 

2.1 * 

1.6' 7 
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Fish 

A3 7 
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Ccrcab 

3J 71 

OS . 1 
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Fruhs/vegetahles 
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Edible oib/fats 
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0J 1 
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Wine 

7.7 IS 

3.T . 9- . 
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Food industry 

3J 10 

3S -71 
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' — — 

3.1 74 

12 

Spices, coffee, etc. 

- _ — 

■ — . — ' 

2-5 12 
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Other - - 
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1.9 4 

M il . 
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BY ANTONY THORNCROFT 





THE ftECORp ifttjiistry lives off 
illusions. Experience suggests 
that any one of the 45 singles 
released in the past week eould, 
against all reason, become a hit. 
Look at the current best seller. 
Whispering Grass, an old war 
time song revived hy EMI and 
sung by television personalities 
Windsor Davies and Don Estelle. 
It is well on its way to selling 
300,000 copied and considerably 
improving the profitability of 
the largest record company in 
the country. 

i. w Bul another illusion— -that 
the record industry 15 recession 
- proof— is being sorely tested. 
’ Just as in the austere 1946s the 
"\ pob]ic flocked te the cinema 
• regardless, the assumption was 
that, whatever happened to the 
economy, records, with their 
ability to lift the spirits would 
continue to sell well. It has not 
worked out quite like that. 

/ The record • (end tapes) 
industry was probably misled by 
its success in recent years, 
especially; 1673 when sales rose 
by almost a quarter to around 
£138m. Last year there was a 
slow-down in growth but turn- 
over still touched £160m. This 
year the higher retail prices will 
push, up the total take, but real 
growth may be negligible and 
many companies will see funqllcf 
profits. 

Redundancies 

There have been redundancies 
among the .major companies 
while some of the smaller 
independents, which have 
proliferated in recent years, are- 
allowing themselves to be taken 
over. Last week Granada 
acquired Transatlantic, one of 
the more prosperous of the 
parvenus, while B. and C.» 
Charisma ha? been split, with 
the weaker side, B. and C., 
going to Saga, and Charisma 
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retaining its independence but 
now licensing its records to 
Phonogram, the Philips-Siemens 
subsidiary. 

It tpay well be that, rather 
than the public's being dis- 
enchanted with buying records, 
the retailers, worried about 
cash flow, are ■ ordering less 
stock. But this is of little com- 
fort to record companies, hit by 
rising costs and concerned that 
recent-— and proposed — price 
rises will deter purchasers in 
what is very much an impulse 
market 

There Is a ray of hope: the 
publie frenzy surrounding the 
Bay City Rollers. Their last 
single remained in first place in 
the best-seller charts for six 
weeks, the longest time that any 
record has held that position 
for four years. In all it is 
approaching sales of 800,000. a 
very high figure these days for 
a number one (you can reach 
the top and sell less than 
250.000 copies). But com- 
mercially more satisfying for 
the group's record label. Bell, is 
that fact that their album ha* 
sold 300,000 copies in. two 
months. 

Merchandise 

This kind of off-take is 
reminiscent of the Beatles and 
there are optimists in the record 
industry that '.see the Bay City 
Rollers giving record sales 
generally the kind of fillip that 
the Beaties set in motion. In 
one area — merctaandisfe, from 
scarves to trousers, sponsored 
by die group — the Rollers have 
stimulated sales barely 
scratched by the Beatles. 
Artistes Services, the company 
that has the franchise' for the 
Bay City Rollers fas well as the 
Osmonds i, expects te sell £lm. 
worth of bits and pieces this 
year, with th$ group taking a 
5 per cent royalty. 

Perhaps the most distinctive 



The Ray City Rollers {left) represent a ray of hope for the industry with almost 8DO.OOO copies of their current single 
sold. Elton John (right) makes sure most of his earnings stay abroad, costing the U.K. well over Elm. this year alone. 


feature of the Bay City Rollers 
is that they record for Beii, an 
American company owned by 
Columhia Pictures. Only a 
handful of people works for 
Bell in London. Yet for the 
pa it two years, through artists 
like Gary Glitter and Showaddy- 
waddy. it has sold more singles 
than any other record company. 
Bell epitomises the transforma- 
tion in the record ' industry in 
recent yearSr— the big com- 
panies like EMI. Decca and Pye 
remain supreme in the manu- 
facture and distribution of 
records but most of the leading 
artists and produce^' ■„ work 
quite independently. - 

So. for a price. EMI' presses 
records and distributes them 
for Bell, but the smaller opera- 
tion creates the sounds and 
looks after the actual selling. 
This removes EMI from any 
risk but it does mean that its 
profit margin is less. Another 


eomman practice .is a licensing 
agreement whereby EMI, say, 
buys ' the original tapes from 
the production company and is 
responsible for tbe manufac- 
ture, distribution aiul selling. 

Licensing deals with com- 
panies . like Tamla-Motown, 
MCA, El ek tea- Asylum and RAK 
are very important to EMI. but 
it has just lost the Tamla busi- 
ness and Elektra-Asylum .comes 
up for renewal later' in the 
year. Fortunately for E21I it 
still ha? Paul McCartney under 
contract and a new McCartney 
album- fs coming out: soon, with 
an initial order of 150,000. 
McCartney.- probahly. does not 
produce, much, profit these days 
for EMI. but he is a useful 
heavyweight with which to 
persuade retailers to stock extra 
EMI records. 

Although the major com- 
panies will continue to rely on 
outsiders for material tat least 


in the pop field) they may 
actually - strengthen their 
position this year because of. 
the financial traumas affecting 
the industry through the hiccup 
in sales. Some of the indepen- 
dents over-extended, themselves, 
especially in establishing large 
sales forces. Like Charisma, 
they will retrench and lean on 
the majors again. 

. And yet Island, probably the 
most successful of the indepen- 
dents, is pushing ahead with its 
Gnai step towards autonomy. 
Later this month it starts press- 
ing .its own rernrds. It wilt 
have' an . eventual capacity of 
6.5m. albums a year but vrilf 
still place orders elsewhere, 
and experts other record com- 
panies to use its facilities. For 
one of the secret* of success in 
this industry i* to spread your 
options. Island, for example, 
could now look after all its own 
distribution but it prefers to 


let EMI look after around 
40 per cent. 

Island has not suffered as 
much as some other companies 
this year because most of its 
turnover comes from albums, 
and it is the singles market that 
has fallen away most sharply. 
On the surface a downturn in 
single sales is not too worrying, 
since in value terms they are 
worth not much mere than 
£20m. a year against albums' 
flOOm. But a hit single for an 
artist is the quickest way to 
stimulate album sales, and see- 
ing records high in the charts 
spreads a warm glow through- 
'nut a record company. That is 
why CBS and - Polydor. well- 
established album companies, 
have put considerable effort into 
singles sales this year, with suc- 
cess. 

The other reason why Island 
can push ahead with its £450.000 
investment in plant is that 70 


per cent of its income is from 
overseas. This is the other' great 
rule for record success. A com- 
pany can produce a string of 
best selling singles in its first 
year of existence and yet stay 
worried because it has yet to 
break artists overseas. As Robin 
Britten, manager of the Hollies, 
who has just ser up his own 
record label, RGB, points out, 
the price differentials mean that 
every record sold in West Ger- 
many is worth two shcI a half 
times the same record sold here. 

Dick James of DJM, who has 
Elton John, lbs world's best 
selling album artist on his 
books, reckons hp has got it 
about right with. So per cent 
of h<s revenue found abroad. 
In the U.S. the latest Eltnn 
John album had orders for lm. 
copies before it reached the 
shops, and became the first 
record to 50 straight to the top 
of the album charts. All told 
Elton John will «e»t up to 15m. 
albums this year world-wide, 
which, at retail value, will 
be worth over £50m. 

t'n fortunately, little of this 
money will come back to the 
U.K. For many artists, son? 
writers, and even record pro- 
ducers are being driven abroad 
by Britain's very high taxation 
level*. Eltnn John has net yet 
completely abandoned The U.K. 
as the Rolling Stones have, but 
he makes sure that most of his 
earnings accrue overseas. The 
British Government mu«t lose 
well over £1m. this year from 
Ellon John alone through its 
tough tax policy and many in 
the record industry see the 
British influence over inter- 
national pop miitic. a domina- 
tion which brings almost £10flm. 
a year back to this country in 
royalties and taxable income, 
threatened by our penal tax 
rates. 

But with nine out of ten 
records released doomed for 
failure the penalties of suc- 


cess art not everyone's problem; 
This year could see "widelx 
differing experiences for thd 
companies in what has become 
an extremely competitive indus- 
try. _S»me are putting theit 
faith in heavy advertising caffi: 
paigns do television. Thus 
Phonogram has done -very well 
recently" 'by advertising d 
Stylistics album on the screen! 
This year the television corf 
tractors should receive about 
£3.5m. for promoting records! 


Price war 


Other companies have started 
tn wheel and deal with the retail 
trade. The control oF the record 
retailer has weakened, and 
organisations like RecnrA 
Merchandiser?, owned by EM#. 
Dccca. Pye, and the Polydor 
aroup. have succeeded in intro- 
ducing albums into 5 much 
broader range of outlets on a 
sale and return basis. Now- 
groups like Boots. V. H. 
Smith and F. W. Woolworth 
account for over half the record 
retailing business and, by in- 
dulging in a competitive priefc 
war. have helped to maintain 
the overall level of record sales 
above that of last year. 

Ir will do. the record industry 
no harm to work harder for it* 
money, and it is about time the 
pendulum swung back slightly 
in favour of the big international 
companies, who see the U.K. as 
the spawning ground for talent 
bur appreciate that most of the 
profits lie in North America, 
which accounts Tor well over 50 
per - cent. of world record sales. 
Some of the independents will 
have to be lucky or efficient to 
survive, but they will keep soih'fi 
in the awareness that, in This un- 
predictable business, they might 
have under contract the group 
that will take over from the Bey 
City Rollers in the affection? of 
the country’s teenage girls 'in 
1976. : - 

- — 
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Attract foreign 
investment 

F rom t he Group Econemvrt. 
Ocean Transport and Trading. 

Sir.— The National Institute 
has forecast a continuing deelirie 
for sterling and there are 
journalists who advocate devalua- 
tion as part of a positive policy 
to encourage exports. But let us 
consider what the effect of a 
lower-value pound would be on 
a workable counter-inflation 
policy and the more general need 
to strengthen the British 
economy. 

Inflation is Caused by an excess 
of demand over supply. The cure 
is twofold: to reduce demand by- 
incomes policy and public ex- 
penditure cuts, and 10 raise 
supply by greater use ef existing 
resources and a policy which 
encourages investment. The lat- 
ter is the key to any medium- 
term policy of “regenerating” 
British industry. But investment 
must be financed by real savings. 

To the extent that devaluation 
reduces real incomes through the 
higher cost of Imported goods 
savings will decline if people 
attempt to maintain real spend- 
ing: this declining level of sav- 
ings will finance an even lower 
level of real investment to the 
extent that . Investment goods 
must be imported. (Tbig leaves 
a«idc the possibility that domes- 
tic prices and money Incomes will 
rise to the extent of the devalua- 
tion. since this would simply 
frustrate the purpnse.of .devalu- 
ing and lead to accelerating infla- 
tion.! 

Shortfall 

The ensuing shortfall in real 
savings relative to investment 
has to be made up by borrowing 
abroad But the saving ana 
eventual repayment of Inter- 
national debt add profits re- 
mitted on foreign investment in 
this country claim in increasing 
share of opr domestic output to 
the extent that- the pound de> 
values relative to the foreign 
currencies in which the borrow- 
ing ts Incurred; 

We need more foreign Invest- 
ment anyway, since with present 
growth rates our economy simply 
docs not generate sufficient sav- 
ings to finance' the levels ef 
investment achieved in some of 
our EEC partners. One of the 
mistakes of postwar policy, it 
seems to me. has hews too much 
emphasis on balancing the cur- 
rent account. .Bljt we can’t have 
both export and investment in- 
creases and an improving balance' 
of trade to the. levels deemed de- 
sirable for each of these, things 
seen in isolation. 

Medium-term policy should be 
directed towards encouraging 
industrial investment not just 
by domestic enterprise but by as 
many foreign companies as we 
can attract here. (There may he 
undesirable features of multi- 
national business which we 
should tty to put right but let us 
stop castigating it per se.) The 
resultant inflows of foreign capi- 
tal will help to strengthen the 
Itaund and raise living standards 
in this country. 

Short term policy shquld b i 
directed to marshalling all the 
international funds possible to 
support the pound at its present 
level. If sterling continues to 
slide, it could develop into an 
uncontrollable plunge into noth- 
ingness. Even a controlled de- 
cline In sterling seems likely to 
regenerate import cost pressures 
te the point where incomes 
restraint is Impossible. We won’t 
set to the stage of hyperinflation. 
But we could get so close to it 
nevf '-'year "that the rescue pro- 
cesses would involve .a total dic- 
tation of our domestic policies by 


international creditors and re- 
strictions on civil liberties in this 
country, warnings about which 
people are still wont to dismiss 
as foolish alarmism. 

K E. T. Long. 

Indio Buildings. 

Liverpool ^ 

Unparalleled 

opportunity 

From Mr. P. FronfeUn, 

Sir, — Whatever the causes of 
inflation, several economic- facts 
appear to be in less dispute. It 
can be convincingly argued, for 
example, that the share of 
national income going in wages 
has been continuously increasing 
since 1945. One estimate shows 
pre-tax profits as a percentage 
of income from employment 
plus these profits themselves, to 
have fallen from 3S per cent, in 
1950 to 26 per cent, in 1970. And 
it can also be easily shown that 
the rate of growth of GDP in the 
U.K. has consistently lagged be- 
hind those of its European com- 
petitors, as has gross fixed invest- 
ment. 

Currently. perhaps. the 
economy is experiencing even 
less happy conditions than its 
competitors, and is suffering in 
ways and degrees not recently 
seen. Falling investment inten- 
tions, increasing unemployment 
and under-utilisation of plant and 
capacity, are mere symptoms of 
this crisis, and indicative of a 
more' general malaise — u lack 
of confidence, and a preference 
for less risky commercial ven- 
tures. 

These problems and this lark 
of confidence, however, and the 
indictment that we have not in- 
vested sufficiently, have been 
turned by some into an indict- 
ment of the capitalist system 
itself. That is, if entrepreneurs 
are unable dr unwilling to invest 
and re-invest, then it is argued 
that the government should. 

A mere increase in the 
quantity of investment however, 
Is unlikely to improve- stenlfi 
caotly our Economic perform- 
ance. for it is the quality and 
strategy of investment, as well 
as its volume which is Important 
and which must be flaore 
seriously considered. 

For thes4 reasons, the present 
dump provides management;, 
government and organised 
labour with an- almost un- 
paralleled opportunity in .effect- 
ing a restructuring of British 
industry, in that the present In- 
vestment impasse should aot be 
viewed entirely 'negatively 'and 
with dismay, but used hy 
management and government, |n 
eonterti-te reconsider priorities 
and economic objectives. In- 
dustry by industry, sector by 
sector, and Cor the economy as a- 
whole. 

Some may accuse this 
approach of being too laissez- 
faire, or 'eren naive: unemploy- 
ment, however short-lived, either 
of labour or capital, being ;a 
social waste of scarce economic 
resources. But to employ either 
for their own sakes has surely 
been proven as barren, and 
equally wasteful— overmanning 
itself resulting in uncompetitive 
goods, conflict between manage- 
ment and labour, and a pool, of 
disguised unemployment. 

Furor? investment then should 
make maximum and best use of 
the increased pool of labour and 
capital that could be available 
if government and industry and 
organised labour were more 
affective in increasing . the 
mobility of these productive re- 
source.*. But such a change in 
attitude concerning a more 
openly logical or expressed direc- 
tion of ' productire factors. and' 
Investment, is hardly likely to 
occur overnight, although such a 


concerted approach to invest- expectation of further price in 
mem by government industry creases as in 1973-74. Producers 
and the financial institutions can also themselves bring about 
would appear in tune with some higher prices and profits by with 
of the ideas presented. bolding moves to increase 

It is encouraging then that the capacity. Sooner or later 
institutions have currently been general economic -growth rate 
reconsidering their role and in- will push demand, against 
valvement in tbe management capacity limits. Most producers 
of industry. The size and scope and sometimes a few nfw 
of some of the recent rights entrants wiii then go ahead with 
issues, however, lead' one to plant expansion projects. These 

question the extent to which the projects hold promises w in- 
institutions have been fulfilling creased economies to scale 
the exacting and difficult objec- Gower investment cost per unit 
tires laid out abore. For output) and better operating 
example, as suppliers of much efficiency (iower operating cosA 
needed finance, the institutions Ppv unit output). The most 
have again been faultless. • But eager, major producer starts and 
in their enthusiasm also to the rest of industry quickly 
overcome inflation by moving follows in fear ef otherwise one 
large quantities or capital from day being squeezed by lower 
cash into real assets (stocks), prices without ability to increase 
tbe institutions have perhaps, sales vnjume. It is therefore 
not fully met other, equally tin- understandable, and even ideal 
portant ohiertives— the direction for chemical producers as a 
of funds into more optimal in- group, that expansion decisions 
vestment programmes. arc made during boom years. 

New plant capacity will come into 
f^nnrrlianc operation a few years later when 

Vxuara .5 J the business cycle might he at a 

In a. society and ecoHomy low. These capacity expansions 
where high rates 01 inflation j n themselves will postpone the 
seem endemic and profit acri- period during which the 
mom ous, however, such Uadi- c hemieal industry earns the his 
tional Investment attitudes are pr0 fit. 

understandable. But if industry f, should be noted that 
is independently to meet the economies of newer chemical* 
challenge of the near future.- and differ from ,h e - a t, 0VB scenario 
not be pre-empted by closer j n foal these products start from 
direct control by government of \-pj-y high price level? and with 
its activities, then capital invest- sa jes growth patteni* largely in 
went must be st mutated and ^penitent from the general bust 
influenced hy an even more n p PS trend and cycle. Major U.K. 
critical altitude nn the pan of producers intend to expand their 
the institution'*: acting, perhaps, ethylene capacity to .ireci the 
sf guardians of capitalism itself, opportunities in newer ehemi- 
The opportunity for 3 general ca j, 
and fundamental critical re- y erv soon if not already. V.K. 
appraisal of nnr society s pri- producers must face up to the 
orities. objectives and methods cerIa j n a nd huge entry into basic 
is now available. Short term and c f,emicals hy to-day's oil-rich 
partial political and economic countries. Will they net take 
■ expediency <of the Jame-dtmk ^ UK ?xport markets and be 
type) can he subordinated to formidable competitors «n the 
longer and more S en eral con- dowssJlc marke ts as well ? Tbe 
swlerations affecting society ' and competitive strategy for the 
the economy. For example, a indivi( | U ai firm in this industry 
national rec^nstniction plan. j R exceedingly difficult to formu- 
And the ■ P“^sive evolution ]afe np annua] repW of the 
of a more exhaustive social ^EDO Process Plant Working 
contract between the Party, which usually appears in 

centres of power also seems June or j U )y. will hopefully heln 
possible ff one takes an optvraifr 0Ut5 ]fl Prs t o better understand 

tie view of the roferend“in the industry's present thinking 

decision. Indeed, an effective Io fhe mtfSt spjt3b!e ] D „g^ ern 
and acceptable national regenera- s(Tate _v .... 

lion within a mixed economy and \\ 0 die.' 

Pluralist society can and must he Forec3 s:ine for Management, 
made to work. And it ean begin Snli-*bu™ Rood. 


now. 

PeteC J. Franklin- 
£ity of London Pqlriechnsc, 
‘School of Business Studies, . 
84. SfooTflOte, 

EC2 


Salisbury Bond, 
'Watertown, Mass., V.S. 

Expensive 

breeze 


Raeip chemicals From Mr. G. Jenninss- 

DdMv UlCIUItajs Sir,— Burins the . past few 

months, the general puhljc. in- 
mvestmeill dustry and commerce have been 

bombarded with exhortations to 
From Mr. J.-E. Modtg. -• conserve ^energy. : Nationwide 

Sir,— Mr. Ray Dafter (June 4-) publicity has rightly extolled the 
on the investment outlook for advantages «f improved insula 
the U.K. basic chemical industry tion, etc. 
makes timely reading as the Yet on the tpjjustriaVcommer- 
indusiry is hesitantly weighing cial side of life'. I cannot recall 
the bleak present and near-term seeing any reference to that 
against the hopeful long-term, most obvious cause of wasted 
His comment od the (stated) energy — the open door. I must 
efforts within the industry to confess * vested interest in that 
“ break the persistent trade my* company pioneered air eur- 
cycie and invest during the tatns for open doorways some 20 
depression” could have been years ago but my case is none 
more intelligible The chemical the less valid for that. With an 
industry's itiDesfrnents .have inside temperature of 65 degrees 
almost always been, for pro* F an outside" temperature of 
found reasons, counter-cyclical, 30 degree^ F and air entering at 
Investment decisions, however, 500 ft./min.. the total heat loss 
are usually made at the business for a 10 feet x 10 feet doorway 
peaks. is a staggering 1.890.000 Btu/h- 

As chemical products are representing approximately 114 
maturing, producer*— as a group gallon': of fuel oil or I.7IS feet 
— will experience large profits of natural g3s. Readers will 
only m periods of severe supply know wbat this means, in hard 
or capacity . shortapes. Such cash ! 
situations may occur due to G. E. Jennings, 
generally unexpected (not neces- Mirtifeay. 
sarily ' unforeseeable! ' develop- Mansted House. .. . 
ments, like the sudden com- JOTS. High ffnnit, 
modity inventory speculation in ChaduxU Heath, Romford. Essex. 


GENERAL 

EEC Finance Ministers Counril 
meeting takes place in Luxem- 
bourg and Ministers- also attend 
annual meeting: nf Board of 
Governors of European Invest- 
ment Bank. - 

National and Local Government 
Officers Association representa- 
tive;: meet employers for pay 
• talks. 

Amalgamated Union of Engineer-, 
tng Workers' national conference, 
begins, Hastings. 

Union of Post Office Workers 
gives evidence to Select Commit- 
tee on Nationalised Industries, 
House of Commons. 


To-day’s Events 


Mr. John Anstev. president and 
chairman of National Savinas 
Committee, speaks at City of 
l#ondon Savings Committee re- 
reptioo. Mansion House. London. 
Queen and Duke of Edinburgh 
attend sen-ice Tor Order of the 
Garter, St. Georges Chapel, 
Windsor. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
housing: - British -Ley I and Bill, 
remaining stages. 


House of Lords: Policyholders 
Protection Bill, report. 
OFFICIAL STATISTICS 
Provisional retail trade figures 
(Mayi. • 

Turnover al catering trades 
(April). 

ARTS 

Art exhibition, corresponding 
with MOth anniversary festivities 
of Chichester Cathedral, opens. 
Works will be exhibited in 
former -Olympic Electric Theatre 

in Korthgate. 


Poetry Book Society's annual 
poetry festival begins. Institute 
or Contemporary Arts. Nash 
House. The Mall, and at Eltra- 
heth Hall, London. i 

Members of London Phil- 
harmonic and London Symphony 
Orchestras give short late-night 
concert to inaugurate Henry- 
Wood Hall, Southwark, London: 

COMPANY RESULTS 
Bulmer and Lumb (Holdings) 
(full .rear). 

Comet Radiovision Services (hstff 
year). • > 

COMPANY MEETINGS 
See Week's Financial Diary ah 
page 9. 


Now in Chicago 

Sears Tower, Chicago, Illinois 60606. 

Telex: 254 087 



The new.office of The Chartered ■ 
Bank in Chicago is a further step in 
the expansi on of the Standard and 
Chartered Banking Group in North 
America. 

’ s ’ The services and resources we 
offer you in Chicago are backed and 
strengthened by the world-wide 
capability ofthe Standard and 
Chartered Banking Group. We have a 
unique network of over 1500 
branches -and Group offices in more 
than 60 countries throughout 
Europe, Africa, Asia, the Middle and 


Far East, Australia and the Americas. 
So. for instance, we can help your 
business by exceptional speed in 
day-to-day transactions - saving you 
time and money, because you have 
the same Group working for youhere 
and overseas. 

And there are many other ways in 
which Standard and Chartered can' 
help you. Give us a cal] now in 
London on 01-623 7500 Extension 
2319. Outside London ring our 
Manager at the branches listed below. 



BANKING GROUP LIMITED 

helps you throughout the world 

'*’**"'■ Head Office: 10 Ciejiienls Lane. London EC4N 7AB 

Hnruhgfiain02I ; 2 . ;'40^ BrisloT(Officc) 0272 2P1 (oQ Glasgow Ol 1 -2(H 0505 -Leeds 05"2-44fi731 Liverpool 051-256 2425 
Manchester iCharlulte Streetj 061-256 5457 -Manchester (Spring Garde ns J U01-B54 7244 
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DIVIDENDS ANNOUNCED 


Ever Ready looks overseas for growth 


Data Corre- Total Total 

Current of spondtag for last 

payment payment -div. ■ year year 

Norms 2 July 22 1.33 3.73(a) 2J1 

Dividends shown pence per share net except where otherwise stated. 
•Equivalent after allowing for scrip issue^ t On capital 


Tbe Financial Times Monday June 16 1975 

Profit upsurge 
for Norcros 




capital 

increased by rights and/or acquisition issues, (a) For 16 months— 
Includes 0.73p special to cover extra 18 weeks. 


INCLUDING A full 12 months' forcing distiHers t 0 cut W i 
Hope Engineer- production and thus ipZ^ v 


UNTIL Government policies a 
change and Union attitudes alter. 

_ real growth in the U.K. operations 
" of Ever Ready Company (Hold- 
ings) is likely to be limited, de- 
clares the chairman. Air. L. YV. 
Orchard. 


HISHLIGHTS 


improvements are 

made by the chemical division. 


still being 


Lafarge 


trading of Crittail ..wj* r--— •— <u uius 

ing, acquired at end-Marcb 1974, future sales In vital 
pre-tax profits of the industrial kets. *** 


. But overseas the picture is 
belter, and ihe company is cur- 
renily extending and strengthen- 
' Ing its overseas marketing and 
-selling operations in carefully 
selected areas. 

Capital commitments have been 
trimmed in line with current re- 
quirements and show a diminu- 


Lex comments on the 16 months results from Norcros. con- 
rrastingthe profits growth with the increase in gearing. Nurd in 
and Peacock has announced a l-for-5 rights issue to raise 
-1.4m. and the Ever Ready report and accounts is hopeful that 
overseas business will continue to offset weakening profit 
margins in the U.K. This week should see the results of a 
number of major companies including Tate and Lyle and 
brewers Whitbread and Arthur Guinness. 


Group turnover was £LL91m. 

v — (flL9m. for previous 14 months). 

JET TlH* value of direct exports of 
company are closely linked wiih cJoth yam was £3.4Q2.7S6. 

jS’J 1 a °!i actlv, E * e , accounting for 37.3 per cent of avnnnn/Yn 

building and construction Indus- turnover, compared with £3432.682 0X DU IIS! OH 

ines. our efforts m recent years in 10 73 - 74 . i t is estimated that- in X 

to renuce this dependency con- ali nearly 70 per cent, of UJC. -mm 

ll ™ e ’ says - . __ turnover goes to overseas flAIIPV 

On the year under review Mr. markets. Ill II I L, V 

Fisher explains that overall it was Production in the new spinning 


amounted to “We hope that the lower h. 1 
JL6 months # to price and consequent lo^ r iR.'. 


pre-tax profits 
group Norcros 

£11. 64m. for the . . . 

March 31, 1975. The figure for price will enable distillers L®* 
the previous 12 months was more malt and prodi**™ “i 
£8.45m. whisky to rebuild future - ^ 

To show results of the enlarged he declares, 
group for a normal year, 
unaudited figures for the 12 
months to March 31, 19o, are 
compared with those for the same 
period of 1973-74, prepared on a 


a period in which the 
attempted to consolidate 


:e group farto^and '"block MR- J. G. BEEVOR,. chairman of uritenplaol 

its opera- began in September. The project The Lafarge Organisation states r? pe * K i Cq ^E 0n r^5c ta ^ 


began in September. 


project 


Lafarge 


lion from £6.&m. to £2.£>»m. at 
.-■larch 1 , 1075. By the end or the markets and the cutback in 
current jear they will show a capital spending, the total scene 
further fall, says .Mr. orchard. docs not look encouraging for the 


. As reported on May 21 with £8.7m. rights issue. But this i< 
details of an £S.7m. rights issue, needed to reduce hank borrow- 
.'group pre-tax profit for the past i nss and the card up the group's 
year decreased marginally from sleeve is lire strength of Ihe 


£12.?3ns. to 112.35m., the dividend current dividend cover which 
is raised from S.Wp > to > 3.194p net, (barring accidents) .should enable 


Long-term 
confidence 
at Weeks 


.. • , expects to receive £156,000 in most profitable asset with “excel- 

the a * C ^^H S,tUatl S?- D _ grants. Investment of this sort lent” long-term prospects, the of the same 

as reported on May S profit is vital f or the future prosperity organisation's own operational comparison of the same 

iiAiia inf foil fsAw MA? AAA a . . # . ■ ■. ■ 


Melias 
turns in 
£0.5m. 



before tax fell from 
£203 

raised 
mum 

Accounts adjusted for inflation 
shn W profit before tax at £324,000 
(£383,000) on a CPP basis, earn- 
ings per l0p share at 3.31p 
(3.92p) on a CPP basis compared 
of with 2.9p (3.14p), historical and 


End maintenance of that rate nn j t l0 maintain the same rate on 

the capital as increased by the the increased share capital. ALTHOUGH the directors . . _ — 

Weeks Association feci it would be net ‘angible assets per share at 
wise to be cautious as regards the 27.8p (2a.6p) and 17.Sp (15.7p). 


.s. 

Whlteley 


company's immediate future. The chairman points out that 
their confidence in the medium while 1974 profits on a CPP basis 
and lone term “ is still as high also show a reduction compared 
as ever.* says the chairman, Mr. with 1973 they again show that 
F. Weeks. profits adjusted for inflation are 


AN ACCURATE 

Benefits of the investment and hl ' eh /^ computed on gJHJe, nFSSBLi °i 

effort which has been put in oyer SSlm rtS,' Sich 


, _ capitaL 

. Lillie is forecast Tor the current 
.year. 

Although sales generated by the 
home companies increased from 
£51 .4m. tc £61 m.. profits from them 
decreased from £7.nm. to £5.6m.— 
a “ totally inadequate" profit of 
92? per cent, says Mr. Orchard. 

- Overseas operations helped to 
redress the balance with profits 
up from £5.35 m. to £6.1m. on sales 
of £42.9m. (£37.8ra.i — nr I4JJ per 
cent. 

The chairman emphasise'? that, IT ^ nui t-a*;. make any 
with the current rate of inflation meaningful fore.'j-: •.■: ir:.u.n_ re- 
in the British economy, to main- suits of B. S. anu YV. Whilciey 
tain the future long-term viability in 4te current year jue lo many 

oF the business a profit on sales -actors out-JcU- tne J. rector- con- worldv.idc. Exports last year ex- 
of at least °0 per cent, is needed t™ 1 - says 'I 1 ® chairman, Mr. D. ponded from £il.6Sm. to 11.52m. 

and a return on capital employed H - Whilelcy. Mt. Weeks points out. however, 

of at least 27.5 per cent. At pre- Orders are not as plentiful as lhc Sfroup . ,s . 5 “ u subsrtan- 
sent the company is not permitted reported last year, but the twlly concerned ’-.iih the U.K. 
to achieve those targets in the opportunity is being taken to ^^ri'iitiura! Indus tip.'. The General 
U.K.. due primarily to price con- carry out further mode mi sal ion roee^on. lie says. .* affecuns the 
trol rertriefions. and improvement to plant in de,11and t J >r agricultural equip- 

Exports from the U.K. increased anticipation of being able to caLer ment an “ t* 10 position was 

from £16.3iii. lo £22. 6m.. bur a for an increased volume of pro- a "f* ravatl -“ s pr 1 / 1 ’’- IN HIS ANNUAL statement, the 

com level has now been reached Auction when present world con- Demand which historically chairman of textile manufacturers, 
" whore further expansion in export dilions improve, he adds. The P ea * s in April- May nad not John Foster and Son, Mr. G. F. B. 
bu-iness generally j s in jeopardy, company manufactures elecLrical oveurred. and continuing lack of Grant, tells members he is 
“There are signs that we are insulating pressboard. etc. demand for commercial vehicles satisfied the company Ls well- 

beginning to price ourselves out a, r » nrtrTPf i nn lime s 1105,1 the current axle out- equipped to take advantage of tbe 

J3. re . p 5fL e J?., OI 2J“ n ^ii^ l,p Put falling below the planned in trade whenever it 


Securities 
Trust of 
Scotland 


activities in the building materials c^h flow pec share I6.4p, up 3S faZ 

industry aad lo add to them per cent, a ad net current asseis iaW.WMi in ^ 1 

whenever opportunity offers and 0 f £18.8m. representing an un- we f*« lo , ^ Iat ^ h 29. 1975. 
financial conditions permit. changed ratio of 1.5 to I. .. A fin f' dividend of 

As reported on April 24 group The final dividend Is the fore- “®“ l touJ 10,111 
pre-tax profit for the year *« e3Ht * 2n ™* r shari» mabintr a 




forecast of the 
earnings 


difficult,” but the 


December 29. 1974 decreased from net total of 3.73p. which includes 

£799,416 to £663,562, and the divi- the special 0.73p paid' to cover Ewernal sales 

dend is cut from 2.05p to 1.5p the extra . IS weeks — total for the Pr*f»» behre taxation 
net. The four operating UJv. previous year was 2Jlp. Tax 

subsidiaries suffered a loss. 

LFI's sales were approximately 
P:Hm and pre-tax rofits about _____ 

£22?m. of which the amount ur. 


W4-a 

3W 

m 


o-tJ 


lsit-rg 3V73 Profi, aner *“ 

< H Extraordinary crtdlra 


SS.SS ha ” ^ - bc IffVSS! STTSkSS, TSB w ^ 

in 1975 will be affected by full Tta amg pmflt 


_ against inflation. 

For the future the 

I..M-I increasingly look overseas-. tnao a.m 
ti is t.cll niacc'l lo realise the 
iior-nnal v.hi> li i-xlrb: and is coni- 
ntiiti-d to so- 4- out opportunities 


dividend. 

.. i, u __, __ . . _ With over one-third of invest- 

on '^ U ^ y ® ments abroad, and a large pro- 
portion of UJ\. investments 
having substantial overseas 


fWfl 

VOM* 

121 JS 7 

100)03 

11,047 

lS.tt; 


ifHJO Dividends 
5 f Retained . 
47.237 


W 

21 a 

« 

M 

48 


interest charges and depreciation |rt e ^ , y ?bi 0 tawm * 

on new factories and wifi be some- share assuciaies''”7.!r.!!l’.l!“ i joi 

what below the high profit level Profit before tax _ u.wj 

— — of 1974 , but current sales and Tasabwi — 5.8W 

inierestg. fut-rre jevenue should orders indicate that results should - - 


3.2 W 
5JP98 
6JH3 
233 
632 


John Foster 


is ‘well 
equipped’ 


sir 
5A 46 
133 


M46 

2X53 

I 

10 

XSB* 

122 

2.VS 

3.751 

751 

3.000 


ISSUE NEWS 

Nurdin & 
Peacock £1.4m 
rights 


say. But they point out thet the g£J£- ” “ * T" — {-“Sj; 

company wdl not, this year, enjoy 0 ' . .. bnaortSM? avdiu".. sir 

the high short-term interest rates The events of 19*4, including a Profit balance s.fiu> 

on large cash deposits. loss at True Flue, the loss and Orl dividends 1,590 

In the year to March 31, 1975. development expenditure of .GRC g«aiyd — — 4.010 

the Sw.Fr.15m. loan was repaid and the investment in the- Dura- ■ F “ r ** 

from proceed of the sale of steel relocation, have used up the «Vna.Kli«n forma Ordinary shares oMQo at 

securities in Europe. organisations cash surplus and 1973 Vh V a 21 

As reported on April 17 with resulted in some borrowing re- aw £000 uie_oasis 01 one lor uve. 

quiremenL The need now- k to SJ52EL 


Pro 


Nurdin and Peacock, cash 
carry wholesalers, is to rad 
£l.4m. by the isue of zd 


conserve financial resources and BSSSwtttoSi' ^ 


BOARD MEETINGS 


nf snms 


1 , •• t, ^ UI " lrac, jti° nal protit expanded from £405,987 i erp i 
markets, the chairman adds. a recftr q £ 6113.576 in the year to .Ys' rcoortod on Acril 1J. Groun 



to use the investments to generate interest payable 

cash — the added ' problem - of 'share associates 

The lollnxias companies have notified ^4?" t J™. 1 ** ■■■*% r -SSSlSf ** “ "r;” "I 

dat.a of hoard meetings lo The Stock important *1*1*- “ f® f° r these acquisition loss „. - 

,_ w Esrhanec. Such meetings are usually reasons that the dividend IS Miaorily 

come.'', and sales staff are keeping h*.-ld for the purpose of considering divi- reduced. • - Aurtburabta 

in very close touch with existing dend*. omciaJ indications are not avaj,- . Pref. dividends 

develop Whether dividends concerned arc The ultimate bolding company Extraordinary crcihis 

doubt hUefUns or finals and the sab-division is Lafarge SA incorporated in Prottr of rear 
t»t«- ■- based mainly — *— — 
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Meeting. Hull. July 7. 


Meeting. Whetstone. N_ July 16. 
noon. 


a comment 


The tail or the Ever Ready state- 
ment is couched in relatively 
optimistic terms, but the overall 
mood is gloomy wherever the U K. 
operations arc mentioned. The 
position is summed up by the 
comparison made between the 922 


Feb 
strong 


in 


Tv-O directors wawed re- of lhc lapanetye associates, who company, 

mineral ion ioia!!i.ig ' £41.557 « affcdcd by ihe adverse con- noon. 

f f a r, S2fil ditions there. Recent reports 

• however, suggest there should 

soon be an improvement. . 

Last January holders were 
informed the company had 
received notification that four 
Swiss companies claimed to hi»id 
in aggregate 33 per cent, of die 
capital and were proposing to 
bring their holdings together in 

a U.K. company. On February . . 

IS it was announced this proposal believes that the group is *n a 
had been referred to the .Mono- strong position to take on the 
per cent, pre-tax margin on sales polies and Mergers Commission — trading problems of 1975, chair- 


shovrn below _ 
our y L .jr s inueublc. 
available to-day 

Interims: — Anglo American Cold Invau- 
,i,, r tni-itls. Cutuet Rallovuioa Services. Lans- 
til k- 

, III ne • Finals:— Atkins Bros. (Hosicryt. Bulmer 

lower than for 19/4-75 but there and Lamb. Caff/ns. aover Dairies, 
is a reasonable exi'ectatinn ” that counur and New Town properties. Eie» 
condltions in the latter part of 

, n — - J|,__ *_ land Esiatcs, R- Paterson, Property Hold- 

IHio-.g Will improve, leaning to ir:g and Investment Trust. W.G l , Warmn 
more normal profitability in Tea. West Cumberland Sift Mills. 
1976-77. Wolverhampton Steam Laundry. 

As reported on May 14. taxable FUTURE dates 


laM France. 

Meeting, Windsor. July 7, noon. 


315 

4,605 

iea 

«\7 

4-319 


The funds raised will be bJ 
in the first instance to hm 
indebtedness, but will also sm! 
the. company to take inW^i 
s.'sr . advantage of opportunities 
3 «i expansion as they present 
* selves. “ 

3.155 The directors and cenJ 1 -' 
100 members of their famifies a 
„ trustees o| their family DisJ 1 


Knott Mill 
loss £0.34m. 


Carpet 

Holdings. 


retailers, 

incurred 


position’ 

The Board of Feb International 



* Lnclu-llnjt expons i8.59m. ?£6Jm.i^ w '* 10 °/ rn 5, <02,656 OnlisJ 

t Debits. shares have undertaken to 

Tbe group balance-sheet at scribe for 322.562 of the 
March 31, 1975 shows net current shares provisionally aliened 
assets of £18i>nL (£4.7m. at them. 

December 2. 19<H). investments Arrangements have been and'' 
£4.5 m. (£3-2m.) and fixed assets to . place tiieir remaining SlTJfl. 

£27.8m. (£15.3m.J. Share capital, into firm hands at Top per*J‘ : . 

reserves and retained profits fully paid and such person i 

stood at £22.9m. f£l52m.), applying the premium of 13p \ 

_ • minority interests JE0.7m. (£0.1m.), share entirely in or towards m 

Knott Mul tax equalisation and deferred meat for the new shares tesi 

* credits £8. Ira. (11.9m. I and loan subscribed by them. 

The directors envisage the id 


net. 

The sham downturn in the 
results nf John Foster Y'alley— an 
Australian 
able to 


Raeburn Investment Trust 
Finals:— 


Jtm. m payment was l^lop net 

For the first 24 weeks. 


of John Foster Y'alley— an British Cotton and Wool Dyers Jon. 24 . ine hrst -!4 weeks, the 

inn subsidiary, is attribut- Erovfn »■»««>» K<?DT July i deficit was £14o^96 against profits IViaillflSS 

p rapid escatation in iSfte » of £126JJS6. . 

achieved last year in the U.K. and the Secretary of State ha? re- man Mr. G. Fisher tells members and a sharp decline in the amount Northern Securities Tim' Jai is Hie year s loss is struck after rPPfirii 

the 14.2 per cent, made in ihe quired the Commission to make in his annual statement. of business available. There are Racal Electronics -jun .26 interest -charges of £231000 1VVUIU 

overseas operations. Taken in rhe its report within five months of He states that sales in the trad- now some signs of improvement, Somlf ■■ Jro-24 icmooo) Thero is a tax rroriit nf Profit of Moray Firth Mai tings acceptance and payment in H 

context of U.K. exports being this date. ing division continue to be de- but complete recovery wi II not be ' "T— " - £132 000 icharee £123 ooufbnt ^creased From £$26:600 to a record is July 9. 

possibly priced out of traditional Meeting. Otley. July 9 at 11 a.m. pressed in the first quarter, bin rapid, says Mr. Grant. wKJd . U “_..‘.'Z.'.'L'" jmli extraordinary debiLs take BrtoOO £495 - on ° m 1974, subject to tax of Brokers to the issue are Kerf 

(credit £6.0001. Turnover increased S2?’ 52 >’,J?5 a ? IBt *_ il3 ® ,6 2?'- 0 Tur ?' 8113 P°- n " d ^ 


of dividend for ihe year tmtel 
January 3. 1976, will be at tel 
3p net per share on the inerwyj 
capital. Total in respect of :' 
previous year was l.TTtp, 

The circular tn shareholders ! 
being posted to-day. together rf 
renounceable provisional aftf ' 
meat letters. Last date 


3 
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BATTERY MANUFACTURERS AND ENGINEERS 


The following are extracts from the Review" by the 
Chairman Mr. Lawrence W. Orchard 


THE CONDITIONS UNDER WHICH 
WE OPERATE 


Having in previous reports ro shareholders 
poir.c.- J out some ot the inherent dangers that 
f-iced the British people in both the political 
and thj economic iirenas, regretful!’.' one now 
sees tho « dangers last becoming a reality’ with 
a Government supported onlv bv a niinoritv 
ot" t;>e voting population moving us rurther 
and further tow.irits n totalitarian State con- 
trol line cvcrv l icet, dirccilv or indirectly, ot 
our uffairs both personal and corporate. 
Controls imposing less and less treedom of 
thought, movement and action abound 
everywhere, controls imposed by politicians 
who, it seems, aspire to run the economy of 
Britain in. minute detail from WhicehaU, with 
an inflated Civil Service trying ro implement 
the dictates of their and our political masters. 


Spendthrift Government policies, which we 
cannot currently afford: piling up debt at 
home and abroad: redistribution of wealth 
rather chan the creation of wealth; a currency 
being debased rapidly and which with present 
races of inflation will be valueless in a very few 
years; encouragement of even more monopoly 
power for trade unions and the abuse of such, 
monopoly; and policies generally that 
stimulate inflation instead of damping it 
down. It is under these conditions due vre 
have to report to you. 



Prices for the most part are merely the baro- 
meter which records, aias, the race cf the 
growth o: ir.danon in term? of" a monetary 
unit caiied ihe P*jund. which is now worth 
5 Jie lesi chan it was seven years ago. 


I can think of no better wjv to plan a steady 
rur.-Jir.vn in the viability of British indusrry 
and to han-.cer en:err"i«; and growth, than to 
continue t>- ure file Price Control mechanism 
placed in Government hnneis by the last Con- 
aerv.invc government and forbid industry to 
generate rrofles inline with inflation. 


Group exports from the U.K. increased from, 
ilb’jm last year to iaZ-bm this year but we 
have nov.- reached a cost level where further 
expansion of our export business generally is 
in jeopardy end there are signs thar wc are 
beginning to price ourselves out of some of 
our traditional markets. 


Those of us charsed wirh the tunning of the 
affairs of British industry arc comparatively 
few in number, hard-workingand industrious, 
with tang experience in running companies 
botll large and small. "YVe are frequently 
abused, generally without justiticatioa, whilst 
advice to Ministers - whether requested or 
offered — tends to be ignored. How can rhe 
present Government, or any other Govern- 
ment for that matter, expect us to be co- 
operative wirh Government when Govern- 
ment itself has nor been co-operative with us 
or is fearful to take the necessary measures to 
bring a degree of sanity into the economy of 
Britain? 


Salient figures : 1974 '5 

Sales 

£103 'Pm 

Profit before Interest 

£l5-2ra 

Profit be fore Tax 

£12-4 to 

Profit alter Tax 

£6'3m 

Earnings per Share 

li>33p 

Dividend per Share 

3-I^p 


CASH POSITION 

"^Te do r.ot need exhortations from politicians 
or governments to spend money on Capital 
Account to up-date and improve our raanu- 
xacruring vificicncics. During the last seven 
ve ars we have spent in cash some £32-5 m on 
irnprovemenrs to our business, of which 
L'liySm was in the United Kingdom. These 
agurcs exclude, of course, acquisitions which 
in the same period accounted tor cash 
expenditure ot another £lt’7ra. But what is 
the use of making such investments if as a 
company we are nor permitted to reap some 
reward ftom our endeavours — a reward or 
surplus which again must be sufficient to 
enable us, ultimately, vet again to up-date our 
it dimes and methods in the future? 


HOW WE HAVE FARED 

During the year under review red produc- 
tivity ' in the Groups United Kingdom 
ore rations has been parchy snd for rhe most 
pore unic production has tailed to keep pace 
with rising salaries and wages. Although sales 
venerated W our home based companies 
Limned from £51-4m last year ro tbWm. 
this war. profits on tnese sales declined rrom 
£7-5 in before tax foseywr to from betaecax 
thisvear-a toedhr iiuduquate probt Ot 
on sales. Fortunately, our operations over- 


I must tell Government, shareholders, trade 
unions and all who work in our various 
enterprise?! at home, that wirh the current rate 
oi inflation in the British economy, ro main- 
tain tho future long-term financial viability of 
the business, we need to generate a profit on 
soles of at least 20-0% and ,i return on capital 
employed of at least 2r5*S. These caskets 
currently we are not permitted to achieve in 
ths U.K„ due primarily to the price control 
regulations enforced cm us. 


The basis currently ot prone margins permit- 
ted to companies by the price control 
regulations are Imo'a-n as ‘reterence levels* and 
relate to 146fl.T9o9 through to 1972 73. imho 
interfering period we have hnd ro endure an 
annual accelerating inflation rate — currently 


THE FUTURE 

Here in the United Kingdom we arc currently 
caught in a financially vicious clamp between 
rising wages, material and service costs, high 
interest rates, exorbitant taxation and un- 
realistic price controls, Whar we need are 
enlighccned monetary and fiscal policies 
which are not changed by Government with 
every shift of the political or economic wind. 
Governments have tended ro build a negative 
productivity into industry by the simple 
process oi imposing price controls and 
operating a tax system based on historical 
costs, hence we have corporate liquidity 
trouble with a consequent cut-back and 
trimming of investment. So, until govern- 
ment policies change and union attitudes 
a her. real growth m our operations in the. 
U tired Kingdom is likely to be U mi ted, 


over 25% - with little prospect of an eariv 
decline. A.ddirionallv, the ine\-iab!e delays in 


seas 


iiuvc hripcJ 


those operations row aom £5-3ara 
orH’-ionsalcs. 


implementing in zrcascj in our price? and our 
inability to recover in total the costs of our 
salaries, wage? and overheads is a mrther 
brake on prOiUabUitv. Politidans seem to 
think thsr you can control inflation by price 
control— this is nonsense. 


Overseas the picture is better and we are 
currently extending and suenu.hening our 
overseas marketing and selling operations in 
carefully selected areas. Your Board and 
nuracomenc will do elieir best to improve on 


tins last year s pertormance in spite of the 
many and varied shackles and difficulties 


placed in their way. 


■ Amended 


READY COMPANY (HOLDINGS) LTD, EVER READY HOUSE, LONDON N 2 C. 


from £3.19m. to £3.53m. 


by Counld 


net asset details, gross invest- 
ment income was £2.54m. (£2 .52m.) 
and the dividend is 4.7p (4.6p) 
net per share. Franked income 
was Xl.ISm. (£!.3Sm.) and un- 
Cranked £1.36m. (£1.13ra.). 

Meeting. Edinburgh, June 
at 12.30 pan. 
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Brandts opens 
in Greece 


SUN ALLIANCE 


FT Share 

Information 

Service 


over jumped from £2.58 m- to been underwritten 
£5.Lm. Bant. 

A dividend oF £36,000 has been ’ 
paid with the remainder going to . . A . . ant 
build up reserves which, with — 91 .44% 
grants, now stand at £2_22m. With San Alliance and Uradoi 
secured loans and deferred tax. Insurance announces that acre? 
year end resources totalled £352m. tances have been receiwd fa 
The chairman, Sfr. P. Dolan re- 1L262.145 (91.44 per cent.) of Ita 
Brandts Shipping Finance has P°ris that the order book is good shares offered by way of ri?to « 
opened a branch in Piraeus, man- 3n d profits for the first four the basis of one for three at 315?. 
aged by Mr. Michael Sourer, a months are £298,000. The balance of 33.334 shares ba|fc' 

director of the company. , The third plant at Inverness is been sold in the market 

be"n ^ ” a ”' o^the “company FAIRCLOUGH— 90.35 

r%2refv^ d th^ t0 Z5 ' 000 tons this year. Of the recent rights Issue fc 

an^is a £o ” Ue say> the directors are con- Leonard Falrclough of LWjJj 


hL 


0 mnmKoi* rtf “ v UIC UUCT.1U13 dIC WWI1- ■ diiViVHBu v* 

iHirienTO * frt cern *d EEC cereal prices — Ordinary 25p shares, 1-JVLM 


The following securities have Brandts in Greece and' work 
been added to the Share Infacma- closely with Mr. Sauter. 
uon Services appearing in the 
Financial Times: — 

GLC 124pc 1982 (section: Cor- 
poration Loans). 

U.K. llipc 1993-98 
Engineering, Machine 


rreprL a5 uiii barley prices may be lower ’next f90.3 per cent.) pfovttioD^ 

ti C t0 ,i2 pr S!55 harvest aUotted were accepted; W 


Procnr 

(section: 

Tools). 


Another trouble Is the acute balance has been sold and 1*1 
problems of Scotch distiller cus- excess over the subscription prej 
The opening emphasises the tomers who are suffering from f after expenses) will be dismf 
bank's continuing and expansionist cash liquidity induced by the arti- buted pro rata among tb#p 
policy of shipping finance to ficiai low home market prices and entitled, except ne payment olUj 
Greek shipowners. the tax collection system which is amount less than 50p wtU bems«j 


Tax reform 
moves in New 
Caledonia 


A restricted French cabinet 
session w ill ririev on July 10 the 
continuing problems facing tbe 
development of the New Cale- 
donian nickel industry, according 
to the French Overseas Territories 
and Departments Minister, M. 
Olivier Stirn. 

A major topic will be to 
finalise the proposed fiscal reform 
for the island to lessen the sub- 
stantial tax burden on mining 
companies operating there and 
to replace this by a modem sys- 
tem, more in line with interna- 
tional practice, industry sources 
said. 

During a transitional period, 
the French Government intends 
to provide a subsidy f or the 
Island's budget due to an 
expected shortfall in tax from 
the introduction of the reformed 
fiscal system. 

Meanwhile, the chairman of 
Am ax, Mr. Ian MacGregor, met 
\f. Stim and Industry Minister 
M. Michel d'Ornano to review 
plans for Amax's nickel project 
in the north of New Caledonia. 
Industry Ministry sources said 
the meeting was a routine session 
and they did not expect any 
decisions to emerge from the 
dlseussions. 


Standard & 
Chartered 


Standard and Chartered Bank- 
ing Group has opened a branch 
of the Chartered Bank in Chicago 
marking a further development 
in the group's North American 
expansion programme. 

Through its wholly owned sub- 
sidiary. the Chartered Bank of 
London, the group also has 18 
branches in California as well as 
offices in New York, San 
Francisco and Seattle. 


HEENAN SPARK 
REPAYMENT 


Heenan Spark Intends to submit 
proposals, a.? soon as possible, to 
holders oT the outstanding 
£627,730 nominal of S3 per cent'. 
First Mortgage Debenture Stock 
19S4 'Sa for repayment o? the 
stock at £B5 per £109 nominal, 
plus accrued interest. 



John Foster & Son Limited 

Spinners and Manufacturers. 

Extracts from the Statement by the Chairman. Mr. G. F. B. Grant. 


Despite, progressively more difficult conditions during the year, 
the Group achieved not unsatisfactory profits on its operations in 
the U.K. 


Production in the neYV spinning factory began in September. 
Investment of this sort is vital lor the future prosperity of both 
company and industry. 


In Australia, John Foster Valley suffered like many other 
companies and the first half profit of £71,272 was followed by 
a second half loss of £176,204. - 


Stock and order book of Charles Sowden Group of Companies 
was purchased during year. This acquisition will further 
strengthen our position in the mohair cloth trade. 


Your company is export- orientated, and thanks to our 
substantial sales to cloth merchants with their world-wide 
connections, we estimate that in all nearly 70% of U.K. turnover 
goes to overseas markets. . 


Extracts from Group Accounts 

12 months to 
28th Feb. 1975 


Turnover 
Profit before Tax 
Profit after Tax 
Total Dividend Net* 
Earnings per Stock Unit 


£'000 

11,915 

479 

173 

2,8687p 

3.6p 


14 months to 

1st Mar. 19?^ 

rooo 

11.369 V 
1.202 
-• 6T& 
3-4575P' 
-'9.3p : - 


•Gross Dividend unchanged on an annual basis 


Copies of the Report and Accounts may. be obtained from the - / 

Company Secretary. Black Dyke Mills. Queensbury. Bradford BD13 1QA 
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Tbe Financial Times Monday June 16 1975 

Pending Dividends 

For the conremence of readers, the dates when same of the 
JTJJTS'S t****™? dividend stolen, 

thi nest fiw weeks are given in the following table The 'dates 
shown are those of last year's announcements, ex cent where the 
fojtheomong Board meetings (indicated thus*) have been offlciaitv 

e X six& lh « themideSS Sit d!S£ 

£?£U?Cffi **£2L££V?£F »Rjg&*r»S 

fleures nualb accompany final OHM SmceSStT^ P ™ ft 


1 • . "V 

• . ' v 


hate 


Announce* 
mi'iu Iasi 
year 
Final 
Final St, 
Final 18.4% 
Final BJ% 


lias 

is in 


news 

'din & 


iS 


“J r. 


•“"ft .. 




H 


ilitrf 


. ; ft. ■ 


■AD IntrttL July 2 

■AVP Indnws. -.-Au«. 5 

Alrflx July it 

•Allen <Ed£ar) ..June 24 
■Allied 

June 34 tot 3.5% 

Ajvoc. 

Newspapers. June IS Final 3355% . 
■Assoc. 

Television.. June 26 Final lR.iri 
•Aeon Rubber ..June 18 Int, 4.3% 
Barvlm Bank... July 26 Int. 6% 

Faswlt iG.i June IS Final 1R.15C 

Eaih and 

Portland. July 8 1st. 6% 

•BPS indusis. .. June 23 Final 7.4V. 
•Btnstori 

iS. and V'.V.Jiuk 19 lot. 13.4% 
Bni.-Amorican 

Tobacco . July 26 Sec. Inu 20J-.4 
•Brown Borer! 

Kent. July 1 Final due 
Frown i John) . June 29 Final 10.6% 

Cable Trust July 23 InL 8JV. 

‘ Capital and • 

Counties. . July 26 Finals'! 

■Chubb July 2 Final ISB*; 

Cwnben June 21 Final 35.1!. 

•Ohnpair June 18 tot. it”. 

. Ctmcrete July 18 Final ia s : 

Davis «G.» .....June IS Final 12- r; 

‘ Davy iwntj. ..July Final 7U : , 
•Dawson total. ..June 24 Final 10.4*1 

Dtattllens July 18 Final 9.1% 

"Dobson Park ..June 19 lot. S.4% 
•Doncaster 

<DaoleI).. June 17 Final 8j% 

-.Dowry July 23 Final J.i% 

‘ Eastern 

Produce-May. 22 Final «.*•>, 

•Elliott iB.i -Jane 2* Final 6 

'.■Erudlsb China 

Clays.. Jane 19 tot- 4.785% 

•Fodens July 10 Final 9.4%. 

' General 

Electric ....July 8 Final iob'/. 

(7e«teciier July 25 tot. S-6% 

*GRA Property 

Trust. June 24 Final 12.5% 

Granada Only 2 Im. 7.1% 

Gt. Universal 

Stores. . July 18 Final 189% 
•Guinness iA> ..June IS Int I0JX 
RaU- 

Tbcrmouuik.. July. 22 Int. 5.3% 

“Harm * tps Jane 17 Final E-3% 

Benba June 28 int. 13% 

Bowden Group ...July ID Final 1B.»% 

•IC Gas June 24 Final 12J% £ 

■impertal Gp. -July 10 Int. 10.4% 

Inchcape July 25 Final 5 

Initial Services ..June 21 Final 13.7!! 

' . International 

Umber... July 10 Final ifi-S'.i 


Annottnca- 
Sate meet last 
year 

July 23 int. 3.7 i". 


Final 16 % 
tot 4.4% 
Final 18J*i 
Final 9-5% 


Inreresk 
Keyser 

UUmatut . .July lfl Final 22J% 
"Land Secnrltiea June 17 Final 
‘^industries ....June is tot- 8-T,. 

•Lloyd iF. H.) _ June IS 
Lloyds Bank ..July is 
■"-LOFS ■' JuneM 

■Lyons (J.) June jp 

MavphersOn 

<D.) July id im. 4S".; 

Maple 

Macm-ards Afay I Final MAS 
Mercury 

Securities. . July 3 Final 15.1% 
Meyer 01 . L.j..Jnly 17 Final W., 
Midland Bank ..July 19 Int 63% 

KutL Wstmnutr. 

Bank.. July 23 Im. 6*4 

News in ml. June 28 tot 

■Racal 

Electronics. June M Final UJft 
Rank 

Oruanifiatioa. July 22 Int. 13% 
Rediitusion .... Jane 29 Final 14.4% 

Rcnuld June 27 Final 6.5*. 

•Rcwnore June 18 Final I4J% 

Richardsons 

west garth .July 16 Final 63% 
Robinson 

Rentals .July 2 
Ropner Hides. ..July » 

Rothmans 

IninL-.July 24 Final 7.1% 
Rothschild tor. 

Trust July 8 

SGB July io 

Scot. & Newcastle 

Breweries.. July 11 

Scant . June 28 

Selection Tst. .June 3 

•Sketchier June 17 

Standard and 

Chartered.. June 17 Final 9.1% 

StaOmue July 19 tot SJ94 

Taylor 

Woodrow ...July 23 

Tesco June 18 

Thorn Elect .. July i? 

Trust Houses 

F one July 17 

Unurate . July 24 

Union Discount . July 17 
Vans Brews. ..Jqxm 27 
Ward and 

Gold stone .July 8 

“Warren Tea June 18 

•Whitbread June 18 

Wilkinson 

Match - July 25 Final 68% 

• Board meetings intimated, t Rights 
issue since made. I Tax free. {Scrip 
issue since made from reserves. 


lot. 14.4% 
Final 4.4% 


Final 10% 
tot 10.7% 

Final 11.8% 
Final 1U-. 
Final 50.6% 
Final 1X9% 1 


im. 7.8% 
Final 19-3% 
Final IBS'. 

Inf. 10.4% 
Final 8.4% 
ter. 7.5?; 
Final 13.6% 

Final 16.7*4 
Final 5. 1” 
Final 11,3% 


Local Authority Investments 

LOCAL AUTHORITY loan rates The Financial Times Govern - 
showed mixed movements, on a meat Securities Index fell 0.50 
modest scale last week, as did point on balance, to 58^2, but 
E5*yj!2? 1x1 the ^ oney ended appreciably above the 
Deposits 5 with authorities at 

^-mSKSr&SnSSz 

cent from ni? cent! a^d for - M V among factor* helping 

one-month deposits hardened to V ie f . p^ t ~^^ d r vin£r° ^be e n 

sa s sst^a ss-ts " h " ** “ of 

P? -9* per cent., against the pre- sprung. . 1 

vious 9J-10 per cenU and the One-year local authority bonds 
one-year mortgage rate eased to were placed during the week with 
U| per cent., from 11|-12 per a coupon of 11| per cent- against 
cent the previous week's lli per cent. 

* Rate (%) June 13, 197$ 

2 days’ notice (deposit receipt) 9 — 91 

'7 days' notice (deposit receipt) 9i — 9* 

7 days' notice after one month (deposit receipt) ...... flf — 9| 

7 days’ notice after three months i deposit receipt) ... 91 — 9* 

7 days’ notice after six months (deposit receipt) 30J — 101 

Mortgage at one month's mutual notice after 11 months 1I| —13 
Mortgage at one month's lender notice after 11 months 

nominal term 3-5 years n.a. 

2 years' mortgage *» — M*T 

3 years' mortgage IS*! 

4 years' mortgage ljiT 

5 j'ears' mortgage : - Ml — Hit 

6-10 years* mortgage n.a. _ 

11-30 years' mortgage ‘ , 

* Rates are for sums not less than £20.000 and are-subject to local 
variations and fluctuations, t Nominal, t Shorter periods may attract 
higher rates than longer, n.a. Not available. 


Public Works Loan Board rates 


Years 

Up to 5 

Over 5, up to 10 
Over 10. up to 15 
(her 15, up to 25 
Over 25 


(Effective from June 7, 1875) 

Quota loans Non-quota loans 

Repaid Repaid - 

By At By At 

instalments maturity instalments maturity 


II 

11 

12} 

m 

11 

13 

12i 

. 131 

12 

14k 

13| 

w» 

13} 

145 

13J 

14J 

144 

1« 

145 

15 


RECENT ISSUES 


EQUITIES 


wliii 


Iflia 


Stock 


"i fi|ig| 


jlKrtruI IIJsFJ 

p ia< i B| ; 



F.P. 1 — 



Bed UintHta 1536/- 



£327%! “ 

- -r 


f 

flV ~ 

40 

F.P. ’,11/7 

Sr 

43 

jCUve Iliaccmoii (.EOp)-^. 

53 ! + l 

15 


o.f> — 


! l.H. I — 

£22l< 

uni 

Omi-Lvn. Inc. SI' a 1... 

,£1756,-58 



4.« - 


] F.P. ]S0/5 

Jfift 

293 

D«elhraslGold Mining 

335 US 

— 




' F.P 1 — 

1*4 

130 

Ktoirt N.iw A'orthera.. 

131 1 ..... 




“ J "" 

140 

1 F.P. [20/6 

181 

153 

Rm»6 'A'..- — 

153 1—2 
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FIXED INTEREST STOCKS 



Stlti . . 
K97i*]£W 
i-90 


LlO .- 1 F.F. 

4>£lfl0<£25 
ClOO i'lO 
flMi £10 
*£tt»i F.P. 
i K.F. 
i'j:40 

“f.P. 

rt£99j F.P. 

■■ F.F. 
8100 1 FJP- 
rioo F.P. 
£1DQ4 £10 
i-ii:7q K.P. 

*ioo f.b. 
£991j £45 
£99 F.P. 

— . F.P. 
£9914 £65 

£1 I mi 

- F.P. 
«£KN£50 


lll6 

,11(7 
131/7 
! 6/6 


50/S 

50/S 

23/6 

.•ail’s 

131/7 

lams 

i/a 

11/4 

IB/4 

11/7 

124/6 

14/a 

19/10 


100 ig i 9SSBlABTlCultui»I Mortgage 11% 1976 

65 | 39iy‘ Allied (rinb 10K Conr. Cm 18 » ■■■■■£ 

Us. lU|>Colrw Valley Water 9J tWL Prf. 19®.;-.— 
■lltal !}lJiKS«OB«ll)Ut W«*?r 9% Sri Prf. 1980 
158 I 121 [Geetfstrier *A' 10J CWai. Cm. '30/95.. .... 

-ai-Sf*jSSS« 95 J?^^:======r 

p§®i»5 

I ltftiJ 101&4 Ml^Soudwm Witfr URPrf. 1980 

«101i 0 ^100l 9 lyortk 9« Bdt.lsea.^..^ 

125 ; 106 ,14. Atlantic &«*. 7& Cnv. 

11 pc. Surrey Water 9£ Rri 
U*J Btokni»iww<srto * l xtculfl* I09i Prf. 1S80- 
122. ralouffb IStuu 10* Cwmr. Cm. ’87/90. 

4£ULSoaibewl-<m-c5ai .Eft I9 CT 

99 STstaffl^ ^Werlp^PrfjJflW.....-.- 

ItiJ Button Diatrict W»t*r 10* Prf. IBBO 
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INTERNATIONAL COMPANY NEWS 


Frs. 500m. loan for ‘French ( 
Rhone-Poulenc atLuXun 


BY RUPERT CORNWELL 

A CUT of one-fifth in invest- 
ment and poor operating results 
for 1975 is the depressing pros, 
pect facing shareholders in 
France's largest chemicals group. 
Rhone-Poulenc, as outlined this 
week-end by its President, M. 
Renaud GiUet 

Addressing a meeting of finan- 
cial analysts, M. GiUet warned 
that Group resources were con- 
siderably under-employed, thanks 
to the low level of the French, 
and the world economy. At pre- 
sent. turnover is running at only 
around Frs.L5bn. a month — no 
more than 75 per cent of last 
year's figure. 

Cash flow in 1975 is ali but 
certain to be below the mark 
required to cover depreciation 
costs. Frs.l.3hn. In the first 
quarter, the President reported, 
it was barely one-third of the 
admittedly ' exceptional Frs. 


PARIS. June 15. 

900m. recorded for the same 
period in 197A 

The group's investment pro- 
gramme • has - already been 
slashed to Frs.UH>n. (of which 
29 per cenL will be spent 
abroad) from the previously 
scheduled FrsJLdbn. The largest 
tranche, Frs. 360m., wlU be used 
to bolster the group's petro- 
chemical division. 

In the meantime, as the cash 

flow shortfall indicates, Rhone- 
Poulenc will require external 
finance. This summer, it is plan- 
ning to float a Frs500m. loan on 
the domestic capital market, as 
well as borrowing more from its 
commercial bankers. 

Earlier this week. Rhone- 
Poulenc announced a provisional 
group net profit of Frs.t.04bn., 
compared with Frs.5S5m. in 
1974. Gross cash flow reached 
FrsJZ.Sbn. 


Good start for KHD 


KLOECKNER . Humboldt - Deutz 
raised its turnover by IS per 
cent. In -the first five months of 
this year to DM912m.: it also 
has orders in hand of DM2.6hn. 
— 75 per cent, more than at the 
same time last year, according 
to chairman Karl-Heiiu Sonne. 

Turnover for the whole year 
should reach around DM2.5bn., 
25 per cent more than in 1974, 
after excluding Magirus-Deutz. 
(now part of a joint heavy 
vehicle venture with Fiat). 

The new order indow in the 
first five months went up 57 per. 
cent to DU1.5bito with foreign 
orders rising 67 per cent to 


COLOGNE. June 15. 
DMO.Sbu. 

Herr Sonne said that KHD, 
which last year made a net profit 
of DMlO^in. (nil), will Invest 
DM625m. up to 1S70. This year, 
it plans to spend over DMIOOm.. 
he hoped the full results for this 
year would mark a return to the 
levels KHD used to- earn before 
its recent crisis. 

More heavy vehicle orders, 
especially from the Middle East 
and Eastern Europe were hoped 
for and big orders, one for 2.000 
and one foe 3,000 units, were 
currently being discussed. No 
further details were revealed. 
Reuter 


By Rupert Cornwell . . 

PARIS. June 15.. 
AFTER MORE than two and a 
half years of uncertainty, the 
fate of the leading French 
biscuit company, Lu-Srun, has 
been settled at last, with the 
“ French solution” which the 
Government here has always 
advocated. 

Under a deal finalised late 
last week, 50.3 per cent, or 
the ‘ capital of Lu-Brun et 
Associes, which had been in 
the hands of the merchant 
bank, Ranque Worms, will be 
made over to a consortium 
called Cecaliment, In which the 
holding group. Ailment Essen- 
tial, holds 67 per-cent, and the 
.state-controlled farmers bank. 
Credit Agricole, a further 17 
per cent. 

The remainder of Lu-Brun’s 
equity will, for the most part, 
be In the hands of M. Forgeot, 
the former President of the 
biscuit group. 

These arrangements, which 
have been promptly approved 
by the Finance Ministry, thus 
finally banish the spectre of a 
foreign take-over in an in- 
dustry which has already suf- 
fered heavy inroads from 
abroad. Eren when the long- 
standing British suitor United 
Biscuits dropped its option for 
a majority stake, the Belgian 
■company,' General Biscuit, 
made a brief bid to secure Lu- 
Brun. 

Ceraliment, with safes of 
Frs .340m. (£36m, annually) is 
making no bones of its ambi- 
tion to use L u -Bran as a spring- 
board for further acquisitions 
in the sector, especially if its 
American rivals lose bean at 
the modest results that they 
have so far achieved In 
France, and decide to pull ouL 


Company Results 


Deutsche Babcock orders rise 


• Deutsche Babcock und Wilcox 
parent company incoming orders 
in the first five months of tbe 
year rose by 120 per cent, over 
the same 1974 period to DM7S2m. 

Group orders increased by 23.6 
per cent, to DM2.48bn.. taking 
orders in band at end-May to 
DM5.i4bu. (up 27 per cent.). 

Babcock received its biggest 
domestic order, worth DMSOOm., 
from Kraftwerke Vcerde Steag- 
KWE OHG, to help build a coal- 
fired power station at Voerde. 
Tbe total ralue of the station 
will be DMl.2bn. 

• Scherlng's earnings In the .first 
1975 quarter were slightly higher 
than in the same period last 
year. This trend will not con- 
tinue. as turnover will be less 
favourable during the rest of the 
year. Group first quarter sales 
rose 0.4 per. cent to DAMSSm. 
(DM456ni.). Patent company 
sales were 5 per cent -higher at 
DM336m. . (DM320m.), including 
an S.Z per. cent, exports' increase. 
Domestic sales were unchanged. 
The lower sales growth trend 
which started in the second .1974 
half has continued. Fixed asset 
investments were carried out in 
line with the J975 planned total 
of DMSOOm. (DMlMm.). 

• Seagram has reported net in- 
come of S15.4m. for the third 
quarter ended April 30. 1975. This 
compares with Si 6.6m. for a 
similar period last year. Earnings 


per share were 44 cents compared 
with 47 cents in the third quarter 
of 1874. Consolidated net sales 
were 5463m against 6438m. for the 
1974 quarter. 

Net profits for the quarter re- 
flected higher interest charges, 
the effect of inflation on costs, 
and the Impact of adverse world- 
wide economic conditions on con- 
sumer purchasing patterns. 

In North America, results were 
about equal to third quarter 1974 
figures. Overseas results in the 
distilled spirits and wine opera- 
tions of the company reflected 
higher rates of inflation and the 
genera) slowdown in Ihe inter- 
national business conditions. This 
was particularly risible in the 
UJC.. Brazil. France and Italy. 
• James Rardie Asbestos has 
made a consolidated net profit of 
SAlOm. (SA7.flm.) for the year to 


March 3L A final dividend of 6.25 
per cent making 12.5 per cenL 
(same) is payable on July 3L 
Depredation was SA4£m. 
t$A4.5mJ, tax SAS2m. ($A&0m.). 

• Fibre Containers consolidated 
after tax net profits are 'up 6.15 
per cent for the half year to 
April 30. The interim dividend is 
unchanged at 8 per cenL (4 cents 
per share) payable on July 22. 
Sales are up 21.8 per cent Cur- 
rent trading conditions are 
difficult Demand is slackening be- 
cause of the unsettled economic 
situation. 

• Dncelller-Bendix-Air Equipment 
makers of electrical components 
for auto and aerospace industi ies. 
has revealed net earnings for the 
first half of fiscal year end-ng 
August 3i or Frs.3.3Sm. rersus a 
Joss of Frs.lJ2nt. 


WORLD ECONOMIC INDICATORS 
RETAIL PRICE INDICES 
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139.04 
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Feb. 75 
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France 

1493 

14SA 
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+ 12.7% 

Japan 

171J 

167A 
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150.8 

+«% 

Italy 
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158A 
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Money & Exchanges 


Short-term interest rates 
showed modest net adjustments 
in the London money market last 
.week, gaining slight amounts in 
some cases, and losing ground in 
others. The one-month sterling 
certificate yield, for instance. 


Monday playing a major part in 
substantial shortage that day. 
rhen the authorities gave 
exceptionally large ” help, 
through purchases of a very 
large amount of bills and the 
making of moderate Joans to the 
Discount market for one day at 
the Bank of England Minimum 


Lending Rate. .Tuesday brought 
ne official intervention, and the 
authorities sold large sums of 
Treasury bills on Wednesday and 
Thursday, in order to absorb 
surplus funds, but on Friday pro- 
vided moderate help through bill 
purchases. At the Treasury bill 
tender, the average rale of 

Bank of England Minimum 
Lending Rate 10% 

(Since May 2, 1975) 

discount was raised to 9.414S per 
cenL, from the previous Friday’s 
9.3986 per cent. The minimum- 
accepted bid was cut Jp to £97.65, 
and bids at this level were met 
as to about 87 per cent 
Sterling touched record low 
levels against major currencies 
in general last week, though 
closing above its worst, helped 
by the publication of the UJC 
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May overseas trade figures, show- 
ing a cut in the deficit on visible 
account to £l6m. The trade- 
weighted average depreciation in 
sterling against ten units since 
the Washington .Currency Agree- 
ment of December, 1971 (as 
calculated by the Bank of Eng- 
land) widened on balance to 23.9 
per rent, from 34.6 per cenL at 
The end of the previous week, 
touching 20.5 per cent early on 
Thursday. In terms of tbe U.S. 
dollar, the pound lost 375 points 
on balance, at S2.2830-2.2S40. The 
dollar's weighted fail j gainst 14 
currencies since the Washington 
Agreement (as measured by 
Morgan Guaranty) narrowed to 
625 per cenL, from 7.05 per cent, 
while sterling’s loss on a similar 
basis widened to 3154 per cenL, 
from 29.85 per cenL 
Gold fell SI an ounce on 
balance in London to $163}-164{. 
Tbe Krugerrand ended in places 
at S184-1S0 (£80J-S11) in domestic 
business, against S194-196 (£881- 
£S4{). and at $1681-1701 (£73}- 
£743 ) in International, against 
$169-171 i (£73-74). 

GOLD MARKET 
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MINING NOTEBOOK 


Mr. MacGregor looks at 
the coal scene 


BY LODESTAR 

ONE TON of the right kind of 
coal can produce as much energy 
as four barrels of oil. 

This simple equation i| the key 
to the wide investment interest 
in world coal-mining and is very 
much In the minds of the oil and 
mining industries. Oil, of course, 
is much more expensive than coal, 
and the life of the known deposits 
of oil is far from limitiess. 

The U.S. oil companies, which 
now have fewer areas in the 
world available to them for 
exploration, are being deterred at 
home by the loss of their 
depletion allowances. This has 
boosted the already high cost of 
exploration. Standard Oil of 
California has said that because 
of recent tax legislation ir is 
renewing its U.S. investment pro- 
grammes and will not undertake 
marginal oil and gas projects. 


Electricity 


.4r present about 25 per rent, 
of U.S. energy needs is in elec- 
tricity. produced from coal, 
uranium and hydro-power. Bui 
most of the energy produced by 
oil is non-electric and, with the 
high price of oil coupled to an 
expected dwindling in its long- 
term supply, its energy contribu- 
tion will have to be helped our 
by electricity. It has been esti- 
mated that U.S. use of electricity 
will double in due course. ■ 

Getting a greallv increased flow 
of electricity to the consumer is 
going to require, among other 
things, “ scads of copper." said the 
Am ax chairman, Mr. Ian 
MacGregor, when I met him in 
London last week. And who has 
got a major cooper potential 
together with a bic and growing 
coal production? Am ax. 

So it Is not difficult to see why 
Standard Oil of California is pay- 
ing S3 33m. (£i44m.) for a stake of 
19.S per cent, in Am ax. Tbe deal 
which will provide funds for the 
latter’s big natural resource 
expansion programme, is a heady 
blend of money and opportunity. 
But will it go further than this 
now that three Socal representa- 
tives have joined the Amax 
board? 

MacGregor sees limited areas 
of technical co-operation but he 
regards the link with Socal as 
essentially financial. This is not to 
say that the oD major regards its 
Amax holding as only an invest- 
ment. There might well be some 
following-up if, for example. 
Amax needs a rich partner for 
any new ventures which may 
come along. And Amax. which 
firmly belieres in the coming 


explosion In demand for all 
minerals, is not short of ideas as 
anyone who has talked to Its 
chairman will well know. 

So far as T9T5 is cohefiniBd, ltn " 
proved profit margins on 
molybdenum coupled with the 
growing coal revenue-^the Jitter 
should provide between 23 and 
30 per cenL’ of profitability this 
year— will help offset the effects 
of lower revenue from copper, 
lead ‘and zinc. But tbe group is 
not going to match last year’s 
record earnings of S14g.4in., 
which compared with SJ.D5.lm. in 
1973 - 

MacGregor said: "We are still 
shooting for a second . best-over 
year.” He also maintains his view 
that the UA will be pulling out 
of recession by the end of 1975. 
On this basis, Amax will be 
adjusting its sights on a new 
record profit target for 1976. 

incidentally, after allowing for 
the Socal deal and the proposed 
acquisition by Amax of Copper 
Range and Central Oil, the hold- 
ing in Amax of London's Selec- 
tion Trust will amount to only S.6 
per rent. But if all goes well, as 
seems likely, this reduced overall 
stake should produce at least as 
much revenue for the U.K. con- 
cern. 

Ever hopeful 

One of the more colourful and 
encaging characters in the rip- 
roaring Australian nickel explora- 
tion boom of ihe late 1960s was 
" Cam" Cooper. I met him again 
Iasi week and he hasn't changed. 

A tough and successful pros- 
pector: a crack shot: tbe owner 
of a vehicle which, in the outback, 
«as regarded as (he next best 
thing to a tank: a man of wit 
during the great battle tn obtain 
claim licences attempted to spike 
the wardens guns by pegging the 
ground on which the Leonora 
court house stood and yet a 
non-drinker with the delicate 
appreciation of the gourmet. 

His company', Western Compass 
Minerals, is still prospecting 
while while other survivors of the 
boom are quietly sitting back and 
w'aiting for the inevitable end. 
But unless Compass makes a find 
pretty soon, and Cooper knows 
the heavy odds against this, his 
company also has only a short 
while to run. 

A change in Australia's hostile 
attitude to overseas investment 
would breathe new life into the 
exploration scene down-under but 
the chances of this are still 
reckoned to be remote even given 
the change of Government in 
Canberra. Meanwhile. Copper and 


tie other “real" prospectors stiD 
have the itch— perhaps his "tank” 
will turn up in Rhodesia when or 
if the political climate improves. 

Goldrim 

I am always being challenged 
about my Australian “Whatever 
happened to?" series. Some 
of the queries defeat me. After 
all if the companies themselves 
say nothing it is very difficult 
to And out what they are doing. 
Take Goldrim for instaacp. 
Queries about this company have 
had to go unanswered. The 
interest on this side of the world 
originally flowed from the 
Canadian parent. Goldrim Mining. 

Now the Australian offshoot has 
actually said something about the 
tantalum prospect in ihe Pilbara 
which originally sparked off the 
speculative excitement in the 
.shares. Ji is precise and decided).' 
uninspiring but nevertheless 
worth recording. No field work 
was carried out in the March 
quarter nn the property. And 
the shares are quoted in London 
at lp. • It is impossible to be 
hopeful. But at (east the com- 
pany is still in existence. 

Gold sales 

How far the South African 
authorities will be prepared to go 
in wlth-ho(ding newly-mined gold 
from the market — It held back 
some 21 tonnes in the week to 
June 5-^-in an atempl lo stave off 
fresh weakness In tbe bullion 
price Is a moot point. This was 
the first retention since early- 
January. But one thing must be 
remembered by gold share in- 
vestors. Just as sales from the 
country's reserves boost the 
average price received by the 
mines so retentions mean that 
they are geftlng less than rhe 
world market price. Shareholders 
must thus hope that this switch of 
policy «iJJ be of short duration. 
Soutb Africa's weekly Reserve 
Bank figures are usually issued 
on Wednesdays. 

In the meantime, there is a 
decided air of caution in brokers' 
views about gold shares althougn 
there seems to be little inclination 
actually to get clients right out 
of (his section of the mining 
market There is, however, a dis- 
tinct tendency' to favour the 
shares of mines with a good 
uranium element as distinct from 
these which produce gold alone. 

Thus shares such as Harmony. 
Buff els, Randfomein and Vaal 
Reefs could outperform tbe 
market generally while President 
Brand's uranium potential 
should not be forgotten. 


INSURANCE 


Professional negligence 


BY OUR INSURANCE CORRESPONDENT 


IF AS a porential policyholder I 
go to an insurance broker, give 
clear explicit instructions and ask 
him to arrange insurance on my 
behalf, and be fails wholly or in 
pan tq get me the cover i require, 
without informing me of "that 
failure, so that 1 proceed on tbe 
assumption that I am properly 
insured, only to be overtaking by 
a misfortune not covered hut 
within the scope of my original 
instructions, then as the law 
stands undoubtedly 1 have a 
right of action for damages 
against my insurance broker. 

The likely measure of those 
damages is the amount of the 
uninsured loss I hare to bear say 
by way of loss of or damage to 
my property or by way of com- 
pensation that I have to pay to 
some other citizen for injury or 
damage due to my negligence, 
and so on. 

Distraction 

.As i make the broker my 
agent for the purpose of obtain- 
ing the insurance, this right to 
damages arises from ray con- 
tract with him. even though in 
legal language his failure ts 
usually termed professional 
negligence, and negligence in 
England Is a tort and in Scotland 
a delict entirefy separate and 
distinct from contract. 

The legal distinction between 
contract and tort can sometimes 
be crucial to the course of litiga- 
tion and an apt illustration of 
this is provided by the case of 
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Ackbar r. C. F. Green and Co. 
Ltd. heard before Grooms obn son 
J. and reported recently in (19751 
- All ER 65. The preliminary 
question before the judge was 
whether the plaintiff Ackbar had 
allowed too'mucb time to elapse 
before starting bis legal action 
so that it had become statute 
barred under tbe Limitation Act 
1939 as amended in 1954. 

Tbe first in the chain of events 
thar gave r/.ve to this litigation 
occurred in the autumn of 1966 
when the plaintiff bought a lorry. 
He instructed the defendant 
broker^ to get motor insurance 
for him and though at first he 
said he wanted this cover 
excluding passenger liability 
(which was not then compulsory) 
later be changed his mind and 
told the brokers to arrange 
passenger, liability cover also- 
However, when he was injured in 
an accident in May 1967. -while 
travelling as a passenger in his 
own lorry, be discovered thar in 
fact no passenger liability cover 
had been arranged and that his 
injury must therefore go un- 
compensated. as tbe driver had 
no means and was not worth 
suing. 

The plaintiff issued his writ 
eventually in July 1972, five years 
after tbe accident and getting nn 
for six years after the insurance 
had been bought. The question 
that Croom-Johnson J- had to 
decide was whether the profes- 
sional negligence claim against 
the brokers was subject to tbe 
contractual limitation period of 
six years and was therefore in 
time, or was subject to the 
tortious limitation period of three 


years applicable to personal 
injury claims and therefore 
statute barred. 

The la »v report sets out rhe 
niceties of the legal argument for 
those who want to Tollow it 
through: Sufficient be it here to 
note that the judge decided that 
the plaintiff’s legal action was 
subject to the six year rule and 
so had been commenced in time. 
The judge asked himself the 
question — what was the action all 
about? — and gave tbe answer: 
“ It concerned an alleged breach 
of contract by the defendants as 
a result of which the plaintiff lost 
his chance to recover his loss 
either from the driver or from 
his own insurers.” 

Which seems fair and reason- 
able. particularly as in Scotland 
a similar decision had been 
reached on this point in 1966 in 
the case or McGahie r. Union of 
Shop Distributive and Allied 
Workers, and it would be un- 
desirable to have different views 
north and soutb of tbe border. 

Ackbar’s case does emphasise 
the “ long tail ” of claims that 
have to be faced by the profes- 
sional. be he insurance broker, 
or accountant, or solicitor, and 
his insurers. The problem as 
ever is how to make forward 
provision not just for liabilities 
that are known and quantified 
but also for liabilities that have 
been incurred but have not yet. 
so to speak, come to the surface. 
And the further problem for 
insurers, having attempted these 
two calculations, is to gauge the 
premium that will be adequate to 
contain claims that may have to 
be met up to ten years hence. 
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Tanker rates off bottom 
but yet to break even 

BY JAMES MCDONALD. SHIPPING CORRESPONDENT 


TANKER FREIGHT rates last 
week showed a slight but definite 
improvement above - the rock- 
bottom levels which have been 
ruling for some months but are 
still well below the break-even 
trading levels of most ships, with- 
ouftaidng into account deprecia- 
tion and interest payment.: 

Last week the rate for VLCC’s 
■—tankers of over 200,000 tons— 
rose lo over Worldscale 20 from 
the previous rate of around 
Worldscale 15 for Persian Gulf to 
west voyages and a 103.000-ton 
ship was token for a similar 
voyage at Worldscale 35, a con- 
siderable increase for this size 
of tonnage. 

But, despite satisfaction in the 
tanker charter market, there was 
no euphoria among tanker 
brokers. One ' pointed out, in 
reference to the 103,600-tonner. 
that the operating break-even 
point for this type of ship could 
be between Worldscale 45 and 60, 
although this figure could be re- 
duced by slow steaming. 

Another broker, John 1. Jacobs, 
commented: “Against the back- 
ground of possible crude oil 
price increases we could well see 
this trend continued." 

But, Jacobs added: “ It must be 
remembered that the trading 
break-even level for a VLCC 
is -around Worldscale -30 on the 
basis of slow steaming so there is 
some way id go before owners 
can trade without losing money* 


let alone getting any return on 
capital.” 

Also threatening any major 
recovery in freight rates are the 
30m. tons or more of tankers 
laid-up throughout the world be- 
cause of the slump, representing 
over 12 per cenL of the world 
tanker fleet There is also the 
hidden surplus represented bv 
the slow steaming programmes of 
most tanker owners. 
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Much interest in SDR issue 


-- -BTF PAULINE CLARKE 


AFTER WHAT HAS been from BJ per cent, to 9 per cent themselves against- the vicissi 
described as M a phenomenal Clearly, then, the success of the tudes of the dollar. But the 
success" for the first Eurobond issue was -not entirely due in the Arabs, too, are believed to have 
to be denominated in Special first place solely • to generous welcomed the issue. 

Drawing Rights— the Alusiusse terms. The Swedish bond, unlike 

issue announced just a fortnight With rttfo performance behind Alussuise, has no -Arab institu- 
ago— much flurry now surrounds it and, as in the case of - tion: in- its underwriting syndi- 
the launching oF a second SDR Alusuisse, the support of the big cate, although this may not pre- 
issue. Swiss banks, including ' lead elude Arabs from ' buying' this 

This time it is for the State- manager Credit Suisse .White bond as well. ■■ 
owned Swedish investment bank. Weld, the Swedish lodn . is The absence of an Arab under- 
Sveriges Investeringsbank Aktie- expected to-be- another winner, writer is presumably explained 
bolag, which is raising SDR 30m. Hence Its indicated coupon, also' by the inclusion of .the hlack- 
( equivalent to about U-S-S374m.) of 9 per cent In addition, the listed S. G. Warburg in the syndi- 
The extent of the welcome new bond is for a smaller cate. But it may also indicate a 
given to the Alusuisse issue is amount, although its maturity in desire by the Europeans to 
demonstrated by the raising of 1982 means its life is two years demonstrate -7- since the odds 
its amount since it was first set longer than that for its prede- seem In their favour - anyway 
at SDR 30m. to SDR 40m. cessor. with the Swedish bond— that the 

and finally to SDR 50m. Investors in the Alussuise success of an issue does not 
(U.S,S62.5m.) f coupled with a issue have mainly been big in- depend nowadays entirely on the : 
reduction in the coupon rate stitutions, anxious to protect inclusion of Arab underwriter. 
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. . . OSAKA; Jane 15. 

KURABO INDUSTRIES, a majo 
Japanese spinning company, i. 
pushing' forward a djverrificatior 
programme centering on pbilu 
tlon-cbntfol . _«fulpmeirt,' fo heir 
offset deteriorating conditions 
in. its traditional line of busi- 
ness. 

, Mr. Shusuke , Yoshlds, manag- 
ing director, said' that the com- 
pany plans to : increase sales of 
pollution-control equipment to 
Y10bn. in the year ending April 
1976. Sales, in. this^ sector totalled 
Yl_9bn. .in the isfcs; months.’- ended 
April. 

Overall, the company aim,* to 
have’ non-textile products, which 
.-Include chemicals as well as 
machinery, eventually account 
for 2iW0 per cent, of- teles*' not 
1 2 per eent as at present 
Kurabos. sales for the six 
months ending. ' October .,are 
exported to rise and operating 
results, which -axe mainly influ- 
enced by the .textile 'sector. wiH 
show an estimated Yl bn. deficit 
In the . October term against a 
Y2-S8fon. deficit (estimated) fpr-l 
the six months .ended April J25. 
Kurabtr "had - ah "estinratecr net 
loss of YSOrn. fn.the six months 
ended April and a Y815m. pet 
loss for the October 1974 term. 

managing director Mr. Eizo 
Makiuchi attributed the com- 
pany’s performance In the April 
term to higher raw material and 
labour costs, to poor price trends 
for finished goods mid to a 33 per 
cent, cutback- in operations in 
the cotton and . synthetic fibre 
sectors- 

Although severely reduced 
operations are expected to con- 
tinue toward the .autumn, lower 
prices for raw; .materials, like 
cotton, and the foil impact of a 
recent 19 per, cent reduction in 
the company's . labour force to 
7,100 workers are expected to' 
cut costs.. .In addition, the com- 
pany expects vSQme . relief .-from, 
ah upward trend in the s price 
of finished products. 

Mr. Yoshida, who oversees the 
pollution-control sector, said that 
he does not believe that it will 
be difficult for the company to 
achieve its YIQbh. sales goal in 
this area. He cited increasing 
hazard-control regulations at 
home and abroad. - 
Kurabo is tanked only seventh 
in Japan’s - exhaust-gas de- 
snlphurisation field in terms of 
the overall processing capacity 
of systems : shipped. But the 
company comes first in terms -of 
number of Installations with 105, 
valued J at' about YTbn., Mr. 
Yoshida said. He explained that 
Kurabo, which entered the 
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pollution-control field about five 
years ago, specialises in smaller- 
sized Installations;'. 

1 AP-DJ , 


tl.15 

10.66 

0J1 

•1.40. 


iiUntlwr Sewnpap'r 

uttut Tnuupnit 

ls*l. Socuritief- 

1-Amt. Guamjii«.__...L ..... 

AuH 1 .- Purtr Wtcrfft.l— -hOS- - 

ttcml . LBO 

iJiMililvIndi...^ L.47 

Uiiitu Pblli^ 1.83 

urprntvr i W.B.I.L.—.. t :L20 
*3T Icmune Hrrkin*_ -t3^7 

ml A Allied ; 2JIO 

MDunvndal UtaJc.... M ( ■ f2JiS . 
mumeretai Lahm.™;. 0.32 
jornnioaw'ltb illningj f2.05 ■ 


land* 

-lenld & Wfeekly. 

iunics^ 


L35 

tS-B9 

-1.72 

10.71 


11.18 

10.63 

10.50 

.12-50: 


iuaor 

tl.47 
fl.85 
11.15 
13.25 
12.40 
12.50 
;. (0. 30 
12.10 1 
11J8 ' 
; 13.30 
-11.72 
1060 


AmuBiwo. i - 


Klin lac.. 


3IX.0 

Mauri JBm. — 

fllaxzi&Artcfctas— . 

' *“ 


Orenew Corporation. 
PscenvUle. — — - — 
QuMtDUmi Cements 

yaS..—. 

Uotda 1 ndmtrles— 
Bnrmsy... 
tion 

THIaw.:. 


XbomasKaL T rt n> ■ 
.Tvob«y« — -- | 

Tnvekrfge 

WamUdeBursaU) — 


JulS h- JarnTfl'. 

! ■ 7% ' 


0 M 

UtO' 

0.77 

;i«r- 

'.tuss: 

1.10 

a^s 

-»L23 - 
0.62 
' I0JB • 
1.36 - 
2.15 
;Z-20 
. 1.1* 
1AO 
0^6 
\0.65 ; 


.05.: 
tlAB- ■) 
.' 12J0' - 

■:ttiA 

-11-40 ; 
10^26- 

/1B,72.;,j 


r Barer 


Be ' Been — 

Free Stijfe Gednlfl-^ 
St. Reteba" l-.'-'.i • 
Western -BakSttg s 
, . Vest DEte* ■— 


TEL AVIV STOCK EXCHANGE 


Company 


Prices ,47 
JianlSi an 
1876 


B14 

h 218 
226 


Banking Inmmmoe 
and Fina:'ce 

Bulk. ImoioI he ImoeL 
I JJ-B. BuklmkHng 1 
Pgpk Hipotllm Br. 

Luloa Louk ur Israel Br... | 253 
United Jlttttdii'Haiilt 165 
UimkIi I nuance Br. '...f 272 
VVolrron tlura llajar Jlr.. Ji ", B3 
Oenerxl MlJBJmk Jr— !■ 1S8 J+.11.0 
■TeWlat' land More- ; -i 
Bank Br. — ■ _ 


+ 14P 
+ 12 JO- 
4-10.5 
+JIB.O. 
+ 15.0 
+ 14X) 
+ 6.0 


AMui Ursel Innsi US 1Q| 
Inf* el Lead De'ct- 


Public Utility 
larwel Electric Corp 


244.5 


264 

106 


+ 13^ 


+40.0 
+ 2.0 


150 


+ 10.00 


Company 


Investment Ootnp&nie* 
Bulk Lwmi loves* ~ 

ZfifonuM fialHt Ad 

<: C£AL’ IbmI invert ... 

■ ru rr ImfmtriBi'-* «. 


CongfieriuAl and. 


Commerps 


AUlnnce Tire & Robber — , 

Hl*« Br. 

Arginnm'Testite Hr- — 

-At» - TextUe -B* 

Dnbek Hr. 

Elec. Wire A Coble Br. _ 
Sole) Booth 1U% Pref. BrJ 
American Icreeli Paper! 

Mills 
Assls-. 

Tall MsnuT. erf Plywood] 


Polygon 

Fuel and Oil 
tialA: 


Price* 


JimellCf-oatbe 


- 1976 - 


i67, 
iB&a 
190 , 
■■ta.5 


401 

IBS' 


Obmngr 


w «sk 


+15-0' 

iiiS 

+3J0-- 


+68J7t 
+ 10J0? 


248 -1+43.0'. 
. 96^+144) 


485 


I4l^i+15-S: 


171 


277 

190 


m 4 

7^0 


+33-0_ 


+ 14J> 


i-s.o 

+32.5 

. ii _ _ 

+'b.o,. 

*19-0 


124.6; + 15.0- 


168.5‘+'1D.5 


Soarco; Beak Lcami La uraeL Te) anv. 


HONG KONG 

Hong Kong 5 j June L3; June 


Qacernmen t Lean »... 

Amalgamated Uubber — 

BowaMnt 

Cathay Secariciea. — 

dilna liftht A Tower'...-. 

City Hotels 

Uosmoinlitaa Properde>-| 
Cron Hszboar Tunoti. 
KJAils ^ 

linn# Kong AirawfL..— J 
Hont5Knj(AWhiup«oDockJ 

Hong Koag Electric-'.-. [ 

nongKongKawlooa.Whaxi | 


85.00 
■ 1.48 
15X» 
2.029 

14.60 

21.60 
1.16 
7.00 

4.255 

32.00 
S^KL 

3J525 

12.101 


85. (K 
1^0 

15.00 
2.00 

14.60 

122.40 

1.10 

7.10 

4.16 

33.00 


/ 3.26 
12.50 


Hong Kong Lend Invesl...| 7.05 t 7.20 
HoogKoiifrShangliatBanliJ 16.30 16-30 


Da Da Preference] 85.00 i 85.vO 
Indiinests CooMiUdued..,.] IdSO | |j. 90 
laLei. Pact Sc Secu titles.... 


7 40 ! 7.39 


J inline 1 UiIkkd.._ i 24.20 i zS.10 


Janitne Sere u. 

7.80 

aio 

(few bard Insurance—— 

80-00 

75.00 


LSI 

1.55 


6.159 

76.00 

aouthiL. Pea Prop. ....... 

186.00 

89 DO 


13 DO 

13:00 

*«lie lndnrtriwA 

- V B r- 

13.50 

13^0 

£.60 

2.60 

swire Pacific A ........ 

7.00 

7.B5 

rex die Alliance — 



..-&30 

Textile Corp otHoncKona 

5.30*1 

4.025 

15.75 


2.90 

t ..92. 

motor Industrial 

1.37 

Ii40 

Wynnoor 

7.20 

17.00 


f Bayer. * Seller. Xd Ex dir. 


OVERSEAS SHARE INFORMATION 


Investment premium based oh 
" 32 JO per £1 — 91} % (951%) . 


NEW YORK 


197j 

High | Laa 


Stock 


June 

13 


9 3L( lAiMrewagraiih ...’ 7Sa 

27 M I 20 Aetna Life A Cm. 47 
7713 1 44*1 'Air Product# ...... 1 715a 


20i» j 101 8 Aiwa 18l a 


24 1 B ' 18ia lAlcanAluminhiml 223a 


49li > 2713 'A-L.L’.O.A.- ' 42 >4 

26'-a | SOdg lAilegben.v Ldlm.| <41« 

12lj lABeebcny Phwer 17 

27 lAIHnl LbemwaL.I 37l« 

137a 'Allied Scores. 53 )g 

6 ig jAUUi Chalmen ..J IOI2 

Z34« ) \ ran ; 55 


la<B 

411g 

34)0 

Hi* 

645b 


2250 

10 la 

40ia 

aese ; 


151$ .Amerada Heaa....! 197a 
5 <b Onwr. Airline*...: 71g 

50 'a Amor. 395* 

131a lAnier. Brnsdcaai.l «4)0 

341a | 30 iArarr. Can 31 

305a I 205a |AdKT. Cyanamld 26 

195, | 14J* AmerJKIec. Puvr'rl 193 b 
867a I America Express' 427 B 
273* ' Amer JlomePpnil 41 
3 13 [Amcr. Medical...' 65g 

35a jAiner. Motors..... &5g 

33 1 g i.Adict. Nat. Ga^.1 36 >b 


433* 
4250 
714 
6 '0 
383* 
14i« 
3B 
52 

20 <« 
20 'B 
395a 

335s 

41.; 

12 


8ig . Am«r. Standard. J 13 ij- 

'•I -373* 


243* -American Scores 
445* -Abler TeL ATeL.. 485^ 
95a AMP — - 193* 


25s :Ampex .... 

la>s 'Anao.uida 

.Vuch , + Hncking. : 
-Vu Ucuaer-B ust-li ,1 

VniH.M Steal 

A.:*. A ; 

As« mere Oil t 


14 
25 
23 
31 >( 
b&B 


630. 

1750 

185. 

>61. 

275. 

401a 

lOla 


1916 

High ; Low 


Stock 


641. 

44 

52Sb 

6T a 

26 

37L| 

25l 4 

1510 


June 

LS 


287( 'Corning Ci law [ 63 

3260 'f'PC Int'natlon'l. 433s 

26% 'Crane 46 1 2 

6 iCreote Hccrol'm...) 8I4 
147b jCtoekerSat.O.P.’ 2S30 
241 b Crown ZeJlcrt*u4i| S5la 
155. Cu mm in s Kngtoa 19 ia 
Slj |CortU»-WrU(ht j 1314 


-a 

28I a 

467a 

H61. 

8 

1330 
11S4 
1103. 
843. 
48 
90T 8 
694 
155 
13 
.25 
61. 
109 14 
2750 


15ia [Dana 

121s [Uartlndnstrioa.. 


Deere 

Del monte 

Deltona 

Detroit Udlsori. 

DiotBpbone 

Digital Kcui p. ; 

Disn^ytWahj ! 

Dover Corpo 1 

555. Dow Chemical....! 
383s |Di 


24l« 

2060 

2' a 

630 

73* 

46«0 

211 . 

2b5s 


87I fl 

S3* 

1430 

314 

68I0 

I960 


Du Pom 

Dymo Industries 
Bagte Picher^w. J 
East Air Une.-... 
KarttnanKodak.J 
Eaton 


-7/8 

t5U 

41 

<*>« 

g' 4 

1230 

8!* 

97?a 

477 B 

47la 

8 - 

651s 

119(0 

117# 

■ <-44* 
51b 
9970 
•43. 


iai| 

135. 

-321a 


10 


ifc'G A G..\.~.....V 


10i* |K1 FaaoNat- Gaa.| 


173« 

121 Z 


1976 

High , G»w 


*tock 


Jane 

13 


241* 

°s‘ 
82 
326b 
101 * 
40 
4S0 
401* 
90 i b 
2130 
54 
583, 
414* 
31 
44 

29T B I 
221* I 


19*4 4 lohn> Uuivdlei sOl* 
721* Johnson Juuncoa 94 
8 li'hnnoo ConuoL. 11 13 
42*4 : InyMamdaeturV 
126a 1 Kaiser Aluraln’m 
4*4 : Kaiser lndnstrlea, 

2070 Kaiser Steel „| 

27g 1 Kay — — 

313* _ . _ 

60 'Kerr Mcfreo. 893* 

93o oxide (Valter. : SOI* 

24U Kimberly-Clark.. .71 b 

36>z Kopperx 

! 34 1* Ivnutox.. 

1 2030 ‘Kronge 


763s 

2610 

87b 

5734 

330 
37 T 8 


197H 

High | Low 


•Stoch 


June 

L3 


a»* 54 Kaphi America-.;; - big 

543* .264 'Mejtheoo 644 

204 1 103b me a iaa* 


I&3* ! Kroge Co 

127g Levi dtimmo...... 

13t 8 | lAbby uw Furrf-. 


543, 

381= 

5U4 

2lTg 

28 

163b 


8>0 I 54 [*K«y McNeil 

334 | 25og jLig^rtAMyen U 


79 

9 

133* 

16 

154 

295* 

5560 

15 


574 'Lilly Kli 

34 ! Litton lading 

33* Lockheed Airerft 
93a 1 Lone Star I adust 
103$ tong Island Leg. 

203* -Louisiana L*od_/! ■ aBi s 

354 LoorUul — : a2i 8 

8 .Iakhji tfnue*...... 154 


“4 

3170 

731= 

84 

105* 

153, 

151a 


— .. . 193*- Hire ; -313| 

60 - 1 25i0 iKtDenAiriVnbi 46iq 

43* i 14 IE.M.L «l a 

203* I 147a iBngelbanl Min...': 194 

324 ( 26 13 JJSauuirb ! SO 4 

374 1 234 I El by! : .a3* 

Blla I 66 lEsxua 1 91(0 

608g | 17 |PaliufaiM Camera 5030 

257a ;FwL Llepl. 5iore>. 48Tj 

135a 'FlrertiineTira.... 1 11 4 
£44 Ip>u ,\aC Bostoiu, 274 

74 Flexl- Van... ) 11 4 

11 (Flint bote • 18!* 

13ia PTtrrMa Power.—! 244 

15 (Floor | 394 


194 
224 
id ; 
194 ! 


13is Aanv 

16(- <A»blaiA) Oil 

7S<! Ail. Kinb held ! 101 

18 


18i a 

014 


6(4 

2 [« 

;Accu . 


9*a 

J ' 3 

-Avis - 

730 

49 

277a 

Avon Products-. 

44 

21*8 

15 1 2 

halt. Gxa Klcet... 

20*0 

433b 

32 1 9 

Bank America— 

43fia 

42. 

31*4 

(Jo item Tr. X.T. 

36 

2830 

19U 

[Barber Oil 

283a 

2430 

I4i 8 

Beatrice Foods.... 

24 

371« 

28 

'Beukton Dk-k — 

33U 

lflSj 

JO'-e 

[Bell ft Haw-en 

-I 6 S 0 

38 7a 

21*4 

iBeudlt 

37 

d.B 

23q 

•BenRuet Cona-B' 

2 T 8 

40l a 

24 Si 

IBethlchem steel. 

83 ~s 


20 ; b 

IBbure A Decker-. 

35(0 

31 (; 

ISJ* 

iDoeim: 

2 Bo 0 

2338 

10 ia 

U j!w Lescade 

20 

25?i 

20 fe 

Ufmlen — 

£3 

19 

13 la Bun: fi'iniur.., . 

18 

8 "i i 

5 

P can ill Int 

6*4 

I4'i • 

10 '1 

[Urasean 'A' 

1230 

67it 

461 Z 

■.Bristol Mnyura.... 

65 


9 

26 

34 

334 

614 

3* 


12i* 

174 ; 

494 J 
104 I 
9J« 

74 
42-j 
1074 
64 
354 ! 

174 I 
ll*fi I 
60 

1&4 | 

244 ! „ 

.694 \ 48 
-. SOan | 207a 
* 334 
17 


Ha ; Brit. Pec AUK ... 
123, [BronJnrtj- G(aas„i 
Bntnswtrlt 


144 


Bocynifl Krie— ..I 43i. 

Bn-id. J 8 30 

Butova Watch.... 1 7(* 


B-inker Uanw....l 64 
BarlingtoaSUtn.l 374 
Burroughs j 100 

. ColU Ootdp_ 54 

273g jCjunchall Soup... 3lTg 
13)4 CBBUuliecPkcUte. 14 Sb 
C anal Kandolph„| 104 

Csroalfeu j 764 

Carrier^ Generali 111* 
Carter HawUy...| 204 
CauirpUleiTtmowi. 63 
CB6. — : 49*8 


7*8 
68 4 
1040 

154 


35 T S 
1350 


1800 134 -L'kee Voungumn 144 

RA. I MuVIlk, ice. 


6*4 

23 -I 
85a 1 
'82i* ! 
374 1 


487g 
18 »* 
32 
134 

1830 

244 

395* 


IBS, 

384 

14*4 

365* 

3Ua 

314 

194 

64 

24 


107b iF.M-C. I 

32*0 (Ford Motor j 

10 [Fonnost Mcka — j 

23 iFoatwro 1 


154 

223s 

14 

3Tb 


1730 

363* 

13 

d5** 


franklin Mint — I 264 
Fro&portUiocnls 264 

frueinul | 

pnqne Industries; 


# |GJCC : 


18 

60* 

1*8 


1 34 
■ 354 

101? 

334 

12 

541* 

484 

26 

494 

46(0 

16 

40 

24 

154 

3i a 

464 

1954 


103* 

64 

10 (« 


■74 ■G.AJ' • 

23 jGairaett :l 

773 jGea Araer. lou. 

264 Gen. Amer. Trans.' 31 
74 ;G«a CaWe..— : 11 4 
■ 19 -.GcsuBfbuuics .. 

524 .Gen. BtactrK-....i. 

1B7 S |ti«i»etaJ Foods.... 

40ES jGaaeml Mills J 

314 Gene™! Motors— 1 
10 (Gen. Pub. UHL... 

2Z7 b M«-Shtnpl 

167 S Gen-TeLEIectk- 

10*8 Gen. Tire—.'.. 

27s peossco. ... 

264 I Georgia PacLQo— 

1271* I®**** DU- -i 


614 

46 

2530 

484 

454 

153, 

57* 

23*4 

137a 

51, 

424 

191 


Celanose ~...; 34l 8 

Central 6.W.— ...j 16 4 


164 r 
12*c 
174 1 

384 I 

394 | 
664 

564 

824 

124 

3 

25 

39 

47 

9 

934 

54*8 

8ia 


Ilia iCono— . 


161a 

11 


64 (Certnin Steeds— j 
117, Cessna Aircraft... I 16 
26:= (Chase Manhattan' a5 
294 I Chemical Bk VY- 574 
37 Xg Cheeeb'mh Pwid| 644 
26 IChesslo tyatenn, 

674 


7*8. 

14 

16% 

28% 

364 

4** 

634 

22 


IChicafiD Bridge...] 
Chtysler { 

dnerama 


r.inii. MUacren.. 

C1TI C«p r-»| 

Cities Servko 

City Investing— ! 

Coca-Cola,-. 

„ .Colgtbi Pahru. — 
44 Colins Altman— 


064 

78 

104 

2ig 

224 

554 

454 

9 

'.a&Js- 

297a 

73* 


27 

9 

124 


223a 'Colombia Gas— J 26 ag 
24 [Coiumbta Plot..- 1 8 

. "6Sfi .;C«mIn*Ca<dAi»t 10 «b 

533, I 26ofl lOonibiMlh'O Hn«-i s 5 'B 
877b ; 224 [Cumw'th &Us«n^ h7 
124 - 64 ICornWth 0(1 Kef^ "1 

8873 ‘».'oiumui SaWllte.1 
74 !Ooa Kdiwn X-Y.i 
185* Cons'll Ftwlr ..... 

'Comal .\ai-Cito.J £4*t 

B«8 '(.toHitfMePvwer, I? 1 ! 

24 lL'reilioe«t*l Can^ 

ts 5 ' Ksssaat) 

lOsa .Cd"!”’ 1 
227a Cooper lodu*..- : 

174 iCopperKangc— 1 


39 ■ A - ' 
133* ■ 
184 
27 

17*6 ‘ 
284 1 
69 ; 

13*0 j 
2273 1 
47*i I 


114 

484 

133* 

154 


344 

16*0 

20 

194 

264 

287g 

154 

-12 

151* 

14t b 

34 

874 

£24 

17310 

46 

23*e 

66 

44T B 

117Je 


214 ;GUtatta -I 304 

104 Global Marine— .{ L&4 

•13** kjtwdricbBJ 1 17 

12*4 Goodyear Ttre—.j 174 
16 jQoald— .„ — 14k 

224 GnweW.K i £63, 

7*« jGand Cnion .1 154 

74 GL Mhw Padre] 104 
10(0 l&rtL \orth hroa-i 147, 


104 

1 

234 

17*0 

US 


Grey hound 
GxoUier..— . 
Gall £ Western 

Golf Oil 

(Hall barton 


24ig j Baao* Mining ...1 


144 jHarria Corpo 


334 

204 

S6<6 


!44 

064 

324 

171 

424 

22*6 

504 

40*4 


Sewlett-FackutU 1104 


147g 

534 

3970 

364 

153 ( 

154 

44 

384 

844 

44 

84 


84 [Holiday tons — [ 
344 Haneetake ! 

204- iBoafcyTrell— 
114 .IBootw 


64 [Hutton K. P.— — 

1034 :IC Intlunries 

1B» ,IC Pharmac'ticii 
28l s (ISA 


61 LagereoU Hand — 
324 JintoadtiteeL..—. 
. 67a jlOBUfSJ— 

2844 1574 I8M- 

344 : 23*8 .10*1 Flavour-. 


114 

524 

374 

12 

124 

133; 

, 41 » 

!- 38- 

794 

384 

718 

2084 

al 


24 

654 

T3 

214 

484 

35 


304 I 194 'iDtC Harvest bt—! 274 
114 ®4 'itjtL HoIdinga....l I14 

47 To I 307a ;[ntL3IinA-Cbeni! 374 

■ 21*6 SlntL A'Wkel— - 7 
543e ,lutL t4per — - I 464 
14 ob Inti. XelATd— ..| =34 

3, ! Invent 

124 .lamiJeef 
84 ,lt’ Intenwikmal 
22 Mim Welkffl— ..... 


284 1 
5* 1 

241. [ 

44 ( 

28 I 

124 | 
43*6 ; 


2 , 
274 
11 

394 


44i a : 
*8*0 ; 
18*4 ! 

*6*0 I 


35* MacMillan ' 54 

12*0 l-Macy ft. H 204 

370 iMaguavnx e&8 

314 'MaUinchritCThein' 494 

25 4' ‘-M Ire H»»«w t P 341, 

274 Mafaai — 41Js 

314 Marethuu Oil > 42*a 

1370 •Alan.-m • 24?-, 

144 iManne Mullan>!.; >74 
165* .‘Uataliall Fiei-I.. ! tl>a 


dZ 1 

56*4 
Z330 
fe4 1 


82 


14 (Heading — 

22*0 iKepnWlc Steel_.. 

524 Her loo...— 

145a jUgynolds Metals. 

494 Reynolds K. J 

137a Rich K. Merreil— i 
18»j j Rockwell Inter— | 
461a KutOlfAHua.., 


aU4 | £44 1 Royal Dutch — 


104 

494 

634 

294 

3OT0 

54 

4** 

£9*0 


570 iltus, Tojpi— 

344 idatevay Stores.. 


344 'Sr. Jue Mineral* J -5770 


1950 S. Regia Pk^r. 
864 ; Sanca Fe Ind. _ 

34 Saui in rear 

2 Saxon Ind. 


154 [Schllt* Bnwto 
115*6 I 793* Schlatnberjfer— . 

144 1 9 SCM 

18i0 | IB4 !*»> Paper — . 

15 ( 6*0 [aeoviUe MJg— j 

4 - [Scndri'r Dno Ve« 
16*8 (Sea Containers. 
874 ;3eagrann ... ' 
I3T ff :SeKrie(U.Dj — J 


43*4 ( 
631* 

45* - 
964 i 
17*a ! 
13 

854. 
17*0 \ 

I64 

67&fl 


22(a -May Dept. Srcie- 93 


27*a SICA— 

!at| - JluCury 

594 jileDermosi • 

84 MeDooneU Doug- 

•6 JMcGran Hill 

574 Men* 

104 'Merrill Lynch—., 

124 ,MGM 

45 - )MuuuMing&Mt B i~ 634 

48 J 344 |Mobu Oil— • 46(0 

704 ! 41 Monsanto - 044 

514 .Morgan J. V. c61* 

353, iMutoroia ! 4/3 


,1-j 

244 i 
594 j 

5 7S « 

964 ! 
314 1 
I84 j 
394 1 
194 
17 
83, 
134 
80 
18*3 
59l< 
3170 


48*0 jaesra Roebook— J- -68I4 


..S- 


814 

394 (Shell OH 

114 (Shell Transport,.! 88S« 
14 - lStgnaJ 
85 1 (Signode Cur 


» lOlgnode Curp — L. 

114 jaUnplicity Bii— 
94 linger 

1 -i5Mlrtnjo_. 

B I^Mithdvirn 
17 Iduut hern Cal. lul 

8 * 4 . (southern 

414-iSchu. Sat. Km— 
85*0 [ouuthetn Phcllic 


34 

■895, 

734 

£1 

664 

20V 

834 

7750 

*74 
- 9*b 
484 


*54 

c6t b 

41, 

370 

2S4 

84*4 

124 

164 

124 


til* 

804 

314 


-3810 
16^ 
1550 
. 84 

8*4 

1 2* 4 

>24 


664 

674 

22j0 

38*a 

32 

13-T a 


1510 tSIuruhy Oil 1 £1 

‘Sablica.. 


£24 (Aa&Uca — J. aflTs 

17 :Salcot7renuaii_.j 31 
94 1 National Can j Hsb 


B6J» | 40 Sonthern2aU«my( 544 
£3 ; 15*4 1 Southland^.— ^..j -*44 

11 64 Sperry Botch | 107 a 

464 { 864 .Sperry Ran«l 1 h4 

711* 1 624 [Standard Brands. 67*a 
387, j 824 {Std-Ui (California | 0I4 
464 ! 36 ISuLOli Indiana .1 44*a 

754 | 49 T S iSttLOii Ohio. : 714 

724 44 jStanlf ChemlcalJ 68 1 B 

854 164 -Starting Dnigs— [ I960 

327a 19 Stndehaker.Z—. 38* 4 

374 2»Sa jSunUu — .1 oBSe 

26 1 £*b IStnatrend } 24*, 

44*0 , 894 [Syntax. — J 39 t b 

— 1150 jiudy— «_J 374 


1670 

93* 


136b :S«t- Distiller*.... 
b5a I A at. Service Ind. 


4470 j 325, I National Strei 38'> 


62 , 
387b 
16 ' 
194 1 
£7*« I 
11*8 
14 4 
16 
70*e 
68 
24 
21*4 
434 
193t 
1950 
284 
164 
284 
33 


30!« ;N»wnas- 32 

14 -.NOB — 07 

6 Sb Neptune Meter... i&5g 
13 New Bogisnd Hi., I7 )b 
23 'New t&jglaadTel, *453 


813. jNiagn Mohacrk..: 10r B 


11 iNlanta Share 1 144 

'NrETlr 1 - - — 


11*4 'N. L. Indnstnmj 141s 
6970 [NortolUt Western] 694 
6I4 i North Nac. Ges_J 64 
1570 (Nthn State* PtrrJ 24 
1150 :NU«rert Airline J 137 b 


34 Xonrert Banea—j '431jr 


lOTfl (Norton Simon ! 

125s i Occidental Petrol 


183* 
104 

11(0 ,OgiIvy Mather -i 19*, 

1210 Ohio adaun s 15*0 

1450 (uiteL — r 264 

24 (Veto Elevator — ; 0O4 


1250 
40*0 
414 
£34 
IBls 
204 
6*4 
21 1! 


84 [OversUp up......; lZIg 

254 Darens-Conilna^i 354 
32 jilweai' IlUnoix— .. 41' 


181g j PuUic Gas 1 2010 


1450 'Par. Lighting... .> 17 
Pwr. t Lt-; 204 


20 

604 

2250 

7*i 

361b 

697 b 


14*e Paa 

2 iPtoAmWoridAtr 
13 ' 'Parker Hannifin J 


14 

1&S0 

364 

17 

350 

304 

4010 


Peon Central. „ 

Penn PwAU. | 

Penney J. C | 

Fenmoii GnltedJ 

Peoples Drag 

Peoples Gu ( 

Pepsta) 


29 4 
2370 
367a 
394 


16 rPrakln, Btamr-J 
165 b 'PM. 

24 [Hm 
29 Pbelpaj 


14*4 » Ulg |PhUadel|Hjiain*d 14 

965a 4070 J Philip llorrim— J 50 7 S 

S8Ia 37 Philllre PotroTraJ 54b 

184 7*a ‘PkskwWt Inter. J *6*8 

67*0 ' SGTa JFUdairy. J 634 

184 I 114 Pitney 164 

8O4 j S6lg .PI Raton _.l 69*a 

6*4 PfeOTey Ud U)K- 1&4 

16 ;Polaioid J 314 

lO iPotranac Eke.-. U 

24ia 'PPG i&diutnea.. aO** 

78*s (Proctor Gam Wo, 984 

12 ;Pnb, Serv, tlecr. 164 

38 [Pullman.— 63 

74 ‘Pares— 12m 

17*6 Pu relator. 


4ao reehnleolor—. 
lBig 'Tekunnix ^ _ 

94 Telalyn*^ 

7a (Telex — 


6ig 

47 

17*4 

2*8 


814 [Teonettt. £4*2 

13Ig 'retain Petroleum! 19*n 

214 ; rexeco — ,1 26 

Z3l0 rtmuynl f- j 3170 


61 Texas Jnatm. 

I84 i Cexas UtlUrtes— 

24*4 (Time . 

?01i [Tunes Miron 1 — 


102 

22 

47S0 

17*8 


84*." 354 

134 [Trane ..3.25*4 

6 ITransamerkx.— ,J ' 0i 
874 Tana Cnvm__J 33T a 


12** iCzuaway Infmll 16- - 

.750 ;Aans World AkJ • 75* 
191a ; Emrelem i J 26 fa 

16 1 Crl Continental— ] 194 

14U iTJLW 1 Baa- 

ill : ss 

17 1LAKC0 I. 22l # 


_f 13'- 
1490 


IO4 [CGI 

Hi* iUOP.-L-.~- 
17.1a. Itnijever Lul^.7- . 344 

33 .-I nflenar hv 444 

6*4 iCnlon i&uuyup— ' 

404 JCTnton Carbide.,. 

8 llmioo Conutas 
' 32*8 [Union Oil Uslw 
62 UnMO Pneific—J 77 *b 
1*4 ILnlonamencm-J . £*0 

6*8 [Unlroyai F 7 *j 

Big Coiled B rant. I 51. 

* 1 .7 4 


19ft 

Hifihj Low 


Stock 


26 • •=10- ■ 

838b 79*a 

95 I 95 ; 
100.021 99(0 
TB8 i tB5l a . 
18270 78*0 

6.74*1 4.83 


[ddfich Hadrori 
[Chile *8 199*...— 1 
Patu3* 1993...— . | 
Dj5.Treas5*jya74i 

UJS. Trom.8 

(iSuTreao4A‘ 

U_3. 91 days bUlsJ 4417 7 


Jtroe 

13 


TPttlf 
835a 
18 
thULOO 


CANADA 

2.03 lAbbqv Gen Ptnp.1 3.05 
9*» TAWtlM Paper ! 97 B 


3.25 

(0*4 

650 

244 

29 

17 

'16*4 

44*0 

6.30 

474 

1.34] 

17*8 


si B 

19*«. 

254 

104 

124 

34 

4.36. 

44 

OJ5 

94 


Agnioo Bajde— ... 


AlcanAlamlntmu, 2270 


6*e 


.-660 


matStea) I 

it 164 

Ban* Montreal...;- 18*4 
{Han* JSova Sendai +34 
Bauv JtotaarcasJ 5I&. 
BellTelephotKi — | 847 b 
H mnto — [ 1.34 


Bow Valley lnd»J 154 


124 

15 

74 

354 

117a. 

5J)5 

277a 
21 - 
730 
174 


8 
lO 
5 
22 
9 

. 2.40] 
.«?» 
174 


1280 
4 UH 

24(0 

110*4 


4.60 

9 


1.95 

1568 

9)3 

4:70 

65 

56(6 

29 . 
24.;-. 
224 
23 : 
134 
377b 
1.75 
78 
12 

524- 

2JUJ 

67b" 

294 

27*0 

194 

20 

314 

m m 

307* 1 

30 
114 

94 

294 

1»4 

Bi* 

74 

254 

17V 

51V 

6O4 

a».* 

o3S 

12 


USfi 

1310 


IBP 
Bra 

r Brixtco imniimni 
(C aLgsry iWer_L. 

■ Can a da Clnatj 
[Canada S/Wi^nd] a.4U 
Can I hip Bak Oral?, <4*0 

. Canada Indus iO*, 

. :6.75jGaii; Indus. Gas C 7" 
134 te. Pacific 1 16 

16 Tb 1-12*8 :Oan.-iHertOErniv.j“iaasf“ 
404? 21.- - jlSau.'(hqMuOU-.l 404 

-JOf L99.Carila^ tTKfeft. j . .85 

4.95 t 330 i&Mar‘ArtwBtc».i 
9 y. A3*. ChieH»b* »W_..i 
SKa .-. 254 Conooea— — j. £84 
254 .224 iCfua^UbnrBt — , £5*0 

1.65 £hni. Textile MLJ 
1.54 .fConsonnr Gas—J 

34 j Contain Rich 

1.9U tDcccb Besooroeal 
36 , ; .Uenlion Mlnes_.l 
41*0 ! Dome Mines.— 62 
174 .-{Dome Petroleum' *83* 
164 IDonrfntan Brtdsej £l*8 
181a ‘Pomtar— f 
19 fDuDOnt.^^— ;J 
9 *b [Rilrriew Uep-. .] 

25. .jFaleon'ge Nickel J 
;i.40 iniLCMteotan — I 1.45 
6» |Forrf Motor CanJ 
"* - ‘"taut YePwlndte! IWr • 

. olf Oil Canada— { a-lV- 

HamlnoCitn * LtoL-- 

HawttrSW.Cenj 

VZht .4Lollio»er_.._^ , * i9tei; 

174 .■JUtHneOII-A'^.: if.. 274 
13Bb - Hudson Mqr MW ib4 ’ 
JKa j Hudson HayL^Ln 17** 1 
18 ‘ H’dnonOuiuei? 31 
16V .v «■ : 

234_|limsco ^ 


5 ff 


22*4 

814' 

111*9 

314 



64 

B7 

u*a 

44 


M** 13 s * [UABanconx,-.! 19^ 

® . 24. LA lndoatries J 44 

“4 ! JH. UA Shoes — J 114 
654 ! *84 'U^. Steed—, J -fir 


314 jG. 


554 


12 [CijM .194 

i’-** ’1 etc 


594 |UM Int*L J 

17 'Ll Indrotriai . 

a- iSfss."^ 

-f 14 Waraer-tfonmlr. 

. S» Warner- Lambert 
184 > 12 i'lella Ft 

25*8 J lflTg •tt'estern 

91j [Western L'nion...' 


J8*0 
33l fl 
134 ‘ 
2970- 1 
100 , 
17 j 
B74 I 
134 > 
314 


154 

194 


224 

12 

II*, 

15*0 

45*8. 

1870 

a 

134 


--o UUir/U,., IO“4 

99* [WeaUlHihb »ee..} lBig 


194 -Weu«aco._ M 27V 


*54 -Wbirtpool — [ £24 

-While Cons. Indst 207 b 
224 [Wisconsin Klfix.J 27 

fib .ff.ulaMl. I .UM 


9*8 .|Wooiworth .] -144 


184 > IZ iQosierOats.— J 


14 ,Wyly... 3 

50V IXerax. .'.J-584 

23 -i Hapeta. . — , ' 


0.85 
244 
28 : 

■IA' 

15V 

84 

0.37 

19*8 

10 

15 

5^5 

2iS 4 
7JB 
28 - 
0.72 
4370 


224 
.9*0 
64 
E04 
11*4 
• ' »»• 


S :£9 . 

110*0 
87a - 
-*74, 

■ 12*0 
- - 7t» 

. iLuounr voot^yj. a3, 

■ 214 [MefoUftn Bf 1 “ 

-.134 ilassey-Fi 
MelnCyre 
Koone G 
Norenda _. 
ITawrnKreite 

V t.hll. RwditVfl M 

MuinavUUiGrta 

Oakn-wd Fatrilm! 


294 

40ig 
294 
8V 
0.06 
. 94 
0.61 


0-52 Padftc Copper 31 
14V [PaclBoPctroleum 
LOO iPsgePwratenm.. 
Pin. Can. Pei 'I'm 

Patino , 

Peopfea Desk. d. 


r'-8 

124 

.56* 

0.16 


.14ia E&rlopmu 


74 

134 

3.35 

134 

4:06 

184 

0.48 

25. 


PJaoo Gan ±011.-1 uJ5 


PowwUotptHWnl 
Film 


I8*e 


i46a 

8.3u 

19 

S T * 

A7 . 
0.70 


Quebec Stnixeoa 

“ erOli 

Sbnr. 

2>d Alum. 
ttapW A^tarizliJ 

Mi a 

2614-4-^0-4 iBftyiirort 
—281a ■ Sa a gn t ms.,. 

12 SWl CaaadL. 

54 uhtmco-Q^Minml 
SlebeoaO. G__. 

Mirer dtnek M... 
pempson. 

[dlaur Walker cl 


376b 

171a- 

780. 

115* 

0.89. 

fiTg 

9*e 

29V 

1.60 

% 570 

30 

43*0 

1108 

11 

214 

8V 

14Tb 

43V 


Sceei'ot Canada. J 277, 


-21*4 

32V 

.04 

USB 

UIJ59 

tv 

9*0 




4V 
0.43 

5*8 
4*e 
26V 

ois 

3.13 
25V 
31V 
av 

..gUlrremMomg qu J. luv - 

ISV [Trtrec-.: — igu ■ 

_7(a 'jl*nionGas...«.^.i JV 
• -9*0 [L ml«d[ Cunm-* : 13i* 

307b | Waite- Hiram....] ■ 331, 


Steep Bock Iran J 
fStinninodale oils! 5.40 

Xtotaco Canada. 

TotuouiDam.BU[ d21* 
CransOauFlpel*)! 


23 .: ,.184 ]Woei Gmuh Zran^j flif i, 
4 i 119V IWoti.jo tigs. 


J '314 


204 

SAdted. _* Assented. 
nKew stock. 


tBhL. (Traded. 


SINGAPORE STOCKS 


Jane U 



Bousteed 

DanJop— 

Beta.— 


Fraser lEeavel' 
Haw Par....” 1 


Hums Ind ; 

[n&beapa.^. 
Jerdisa...^, 
Milay^ry , 
Malay CmLi 
MaL XnbaccJ 

Metal Box 

Oe’i Chin. Bkj 

Sobiseon 

Kothmana 


Shell. ‘ 

came Darby J 
Cold Storage. 
Straits &S. 


3.04 jBerjustal.— . 

7.70 iKampar.- : 

L70 iSroBedii ■ 
B-gg | Kwh«( ■ - • 

12.10 LowerPeraft. 
2.29 I Psuilnc Tin. 
gJK l£ 

3B4 


t Barer. tSeBerv 


JOHANNESBURG 


MIMES . 


June IS ' 

Anglo American CO rgrc . ^ ±40 

Suable - ■ - 2169 -f-ta 

ryiwi^ar ■ . - - • 13.43 :-HUQ 

Qjns: -GakT- ~*L» - +308 


fc ■Criei- s=s£a:=a=a: ■«.» 

EWwrs ; ; L 4.35 

Hanndnr • . • 


EObof ' 
Leslie 


PotPfcft. 


988 

SAW 

1200 

-U3 


+6.85 




South. . VjmJ 


GoMfleWa - &A. 



wu 

: te Bgjo- 

I.! 

- "115 J9 ' 

4jL- ___ 

-0 . 43J0 


+(L« 

+6.04 


-o.« 

+L08 

+0.03 

-0.05 


im-CWpa,. 


PJF. .Rut 


it a' arxnmntfip f 


33J8' ■ 

. • •WJO • 

-LM 

. SMO' -OJB 
'+8-15 

3.53 

£<S -HUM 
OJM 



INDUSTRIALS 

hmtnr RaBd 
Q4A 

Garde Fhunce 
Be Beers 

In'. ISA 

Edgars Stares -. 13450 

ffedaale VoDOMessfias . . 150 

-McCanhy- Rod way 1.D5 

MeJody Holdings — 8JB 

KedMtal 2J» 

OK BMaara 

O venn one mesonests — t.K 

Prowa HoifllOBS L4» 

BembramH Group — « SSS 

Reynold's &th. : : — ; — .14^) 

SAFPI — LBS 

Sorec ; 1.18 

Unlsei! . — 1J8 


+0.10 


+ftia 


-0.03 


-0.01 


—0.95 


-HUB 


CANADIAN WEEKLY 


LIST 


Stotde 


Alberta Gaa TV line A. 


un, TdtU 

Btfhtebam Copper.. 


Cam. fHntea Ud- 


Oan. Perm ilort. ™ 

Can- Invest rent Fund.— 
Aim. Pac. Iht: On. PI 

r«niy n 


UonweM Kxploration .. 
Curuat Ind 


Cr. ZaHWoh Can. I 

Dom. Puandrlea.— 


June 13} June 6 


12(* 
180 
tun* 
ins* 
194 
184 
4.76 
•314 
18 .. 
2*90 
.-4.BS 
16- .> 
Cnq. 


12*0 

30 

1CU8 

104 

19*8 

174 

4.77 

132 

174 

2.90 

4.80 

115 

Unq 


JDom. tfiororLtd.^.— 
, Dom. Textile* Ca — 
UfouerCa LtlLC — . £ 


AobexLuL 
Great lakes 
Oil 

— , — w Oo pp ata.*.. ^ ... 
Matt John.— — 
Mate Mialng t ». n ,^.w.- 
A«t- Drug & Cbeiufcat J 


- 1 Kit. Drug A CbStaMc 
TK. Canadian 9»a— 
OalrwoodPetJ- 


Pan Ocean Oil. 


PotrotlTMi __L 

Kednath -Zffi 


-Stemberff -A‘_. 

Tech Coro Led. — v.— — L. J 

bsdoi Grp. “A”-..'- 

(TaalHm Deuatta Pat; 


1«0.H 

iteiA 

tiai, 

.tanf4 

.1224 

184 

10.75“ 

\l W»; 


♦sjnr 

A50 
0.82 
.lOVrl 
121 - 
,1004 
-.17*0 - 
r 21.55 

" 

15.62 


: -lfiV- 

♦6*0.. 
194 -t 
10.14 

-Jw 

184 ^ 
10.70:3 

16V^* 


fK 

-4 jxt 

0.87 
11*4 
214 
1204 
1174 ■ 
ZA3 
14 
>5*50 


../.Rut 1 Aster 



Vidpbl 

■fotao. MAnerala 

Vasoc. Pnlp Paper 81 

(uri-OiD. Indnatrioa. J 

\urt. Foundation invert- 

*-*-*■- ■ 

1dwU.0iI4tfai. 

>Hoe Metal lud. 
“WWt'nvllto Gonni w- 
drofcen HlH ProwW^ 
tUL. South. 


..eritan Gutted Brener. 
J. Cate 


CsKUIlj 

Cuua.-Gold+taMi'Aw4 

ifecra in cr ifilt 

Uonstsc hicei nu>. 

Coatam AuatntHa Q6 m__. 1 
DuidagUahtw |61l M , 


Blder Smith G«(d M -SK 

“X Induscrte 
F-.2T.-QbM 


Uen. PrtperiiyTnat^, 

Goliin, 


Hameraley 
Hooker. 


1.C.L Australia— _ _ 
t AC, Hoidluti— 

Intentinppr 
Jenninoa. Indosuiei 
Janes {David}. 


Magellan Patrataim . 
Meekalharra Mlnerala 
Metals jter- - 


*UM 
Uyer Emporium.’ 
News— 


Ntcbolaa lBIMTU rtnn.1 

&uob Broken Biv 

Uaktaage 


mocu Jt Ho»oin™_... 
tooth (6b ' 


WaItonM..._ 


(Vrateti. Mining itC oenre 

vVooiworrh. 


drouu e Ooiini> 
A ta rteutit 


Amsterdam 

Rubber 

suspended 



AMSTERDAM, 
TRADING IN Rubfc 
Mi j Amsterdam- waaL 

until further noticed 

to the t - Ama^r^ 
Exchange Associatfi 
pension, of trading 

requested by -the Fot 

Social^hareownership.^ 

. The move followed f 
jtn unnamed big - & 
might-inse- fore-knoWlec^^ef^S 
annual report — which may 
been circulating in the . ccnasS 

sion. of shareholders for sod 

kime — to sqli his shares. 
fear was caused by the dedQ| 

in Amsterdam Rubber this w*r 

from FIs. 156 to Flsi29. 
Reuter 


GERMANY ♦ 


-Jana 13 


Fan* r-^^bnr.Hftd. ! 


AMSTERDAM 


MILAN 


JDm< 


A.B.O. i ■ 7581—' t,' 

Alllana Venrich — i ■ 452.1 

H.M-W. .. ... . [ 216 lre -1 


BASP—_.i._ 

Mrfyei"- - 

Bayer Hypo— — ... . _ 

Barer Yereimbk— 312«U-5 
Com tnerrtiank— 195,1 — 1.5 

ContL Gxunml 72 >-0.7 

Daimler t 287 ^ 

Deanna^— i. w .« 25Dv 
^ 191? jp*. 

5 ‘*28 r f£i-aji 


1293*1. 

•yirtt 7 


Geisenhere ■ ’ 7G — 1’ 

Gmehodnong — 1 195^1+0.8 
“ Lloyd -...1 119^—05 , 

WKDM100JI .170 ! ;..J 

Hooehas— . 123nl +0.4 

Hooreh- I .5L.4+OA 

I-G. ForbeninHq.' 3^01+0.1 
I-SatiJialtfDaiK^., 1 18.5 at— 1.5 
Earatadt— ...^ —.4 442 l+l . 

KanflMa. 250^!— U 

KloectnerfD 31100 95.5x«— 

Kindt Hnmbali— 136 j_1.6 1 

Krira Manor /Dl 00)| 545 L_ ; 

KrapP PrfDMKWl 128 L-usl- 
Knadankmlit BU 284n>— 3 
Unde. — —3 194-5( — 0.5 






AMBV |PL2m_4 5^1^-.. 


•L2 


Amro Bank ( 

YanBoe 

Bija9ili«jrt(FL£0)J - 79 Jj-OJi 
BokalTeatrn.FLIOj • ILSkV..., 
Bnhrm/TBOerodoJ 65»d^I 

HnraCen) 

f CTaCBrocada ig-Ur v ' , <ftTr~i +’ 

Holland Fund^y 
Boogovena (FuCK 

Int-afolhir imO)[ 

Xaatdon fPlJOl.. 

Sat-Kod InaVoes! 

NedCredBkiFLZO) 

Kod3IldBkfl’U60)J 


43 

6.7 


Hl8 


2.3 

2.4 


urn*.-.— —I O.BJ..I0 

Co wenhnuiD MJDO. 1.&4Q 1 .-.| 20 

Lnfchaaaa— 1 -59 [^OJS 

JUJ« • XS4^_£J 

WeamaanDMino} 264.3[— 


A . 
6JJ 


2.4 


15JI.2D 
10 


7.7 

W! 


4.1 

LA 


Metalgo'lachaft. 

Mun^lir £ 


AlPt-Ol — kVO 

229 \~1 ■ 


611 (+1 

100 - Jji 


Kurtcrara 

Soctemnnn J 

prowaax DM 100 j 133 JS^ 
BUsldathJ DM60. 544$!+0 j4 

Bheln WmBIoobJ 114 '[-1 
6chenng,_— 
dletnona 


Budnucker— > , 

V^3a*wSeBfc) 

Zelra Lton 



3.4 

AJi 


3JS 

2.6 

L.6 

3,1 

6.0 

4.4 

7.0 

2.7 

3.0 

3.8 

9.6 

2.7 
6J2 


PARIS 


June 13 


Air li t(trlde — .— -j 
lA<nitBdne — 


Beghin...— , 
JDL8.X. 


PrtotaT^T 


332.1*— 3 -E4- 16^ 4.7 


470 j^lO 
138 r-2 
495 1-30 
i;770 -35 


danqueda Bnra.J4il20 

B^rii-i:£SSSs2^: 


-■H i 


Gerralr [ 

Canvftmr ..—.... J; . 

CharRoor* KeuniaJ 160.6,— 2 Ai 

Citroen i.. 38 —0^1 

Pt Petrolea.-....) 14CL9^3.7’ 

Cie Baocalre— ..V 468 

C'.G-B. _...J 

Cfe du iferd 1 


CraSUr ComFrincel 
Credit Icuux, 

Denalo N-K... j 

Ji,' A- Dunlop.. 
EcaoStandard. 

Fin- lena— 

Q^Laftyette — 
Gem Ctoodantsolaj 

I metal 

lefarge- __J 

X’OreaL 

Machine Bail 

Mlrtralid “B"^— 
Moet Bhutan. 

fkrihu L, 

Pccblney 

fPengeottFra.TO)... 

PrhscL. — , 

Prlntemps 
Kploute: 

Rhone Pou lane _L 


Sidlur tLA. .. 


Odaio... 

ScaTfaty.’ Lnr_.j 
titte* 

lew- 


314jta.X'| 
26J5‘-D.l^ 

is^a- 8 

16L*-X8 j 

22^+OJ 
6L3f— X16 




87.4>t».7 
131 
263 

.225.L(-3i» 
2M^-|.l 


COPENHAGEN 


donoeuter-.e wj 
Hut lahiliBiieiwl 
Dan. Prornubaak 
Dao.'Smkkdc(abk-l 

mporfos, 

tfsal ArtaUc Co— 

fltwwanten J 

/tic. Jhy£geriet_ 

UandaiabankCoi. . 

- iriteik. 

(wtoemHId. 
3o«U.I£Aet— 
yietafe-tk— ^ 

PnvmtEank— _ 
Soph. BarendacnJ 


J3V 

r67V 

1664 

350 

239 

31B4| 

19bT 

a73 

i73V: 

106V 

U8 

2564 

222 

1B0 

5e3 


4V 

+v 

+1 

+4 


+V : 
+V 
+ 1 
+3 

zv* 




6.5 
6J 

3.2 
4J 

а. r 

■6,3 

4.1 

6.3 

9.5 
J.B 
4. 
6^ 

б. 3 
6.3 


OSLO * 


June IS 


AmeriJraiinja. | 

SeoieiMPriretbk. 
Serge™ Damijanil 
Bartagfcnd 


, WL 
«i MfyJl,€S0' 


Credli 

(MU04& UxlULx 

FhUnwi — . 

riaMJUrtd ^- ■ 
HOMBot 


* t f w,v >n-n j 
' '«k Hydra KtflC 
oriiiB Ind 


.ln+raaii 



»eto(PLS05_^_‘ 
■dal fc Catd 



.255s»—5 


.160 


Xlfvenial 

OCB11FL20)...,- 
Tan Ommwen — 

PaUhMd (FL2Q)>j 

I PhUpa 

JRIjD&jh¥ern.KX) 
2obnco(PLhO|..— . 

Bo Undo (PLC0)„. 

Bomato (FLbO) — 
BoyalDatch(FI2C8| 

SlawnboiiFa Bnit 
Totap BfoaglsnSS I|[ 

UiffirerinJoj-f. 107 1 ! 

YMF: — — | 187 F-l I 


. 84.7H0.7 
215.J+5 
174.3*- ■ 0.7 
125.31— 0.7 


115-3i+0J3 1 — 


87.81+1.7 


251- t-1 


June 13 


Price 

Lira 


Alitalia Prijr [1^50 

xsre. - aoi 

. Anranla. Am —4.760 

Bamogy 11,495 

Breda. '2.560 

Buret, f 

Cantoni, 

CIGA :..w.. 

Cocurini 

Dalmlnw , . 



Prrir II 


+ or Dli.Tl 
— ■’Ll™: 1 


‘■s:« go is 

|— IQ ! 130-1 
'-6 I 70 ;t 
+20 ilSO'li 
14.300+100;330 1 - 
9.9991-1 J |3O0 <1 


-25 - 


l^oa 1 i-a 
5230 U50 [3001, 
1-381 1—7.76. 80 '2 
[3,635 1—45 HBaik 
1211 [-4 1100 1 _ 

, 5 805 U10 lOO'tlfl 

tader j B62.5;-42 1 BO 

. i...* 70.690-220500 J, 

1FI Prir ..-...-J, 2.680 -55 1130 fi] 

lirrert B — ; 2,325 -55 ;140 . 8L 

Itateementi ^27250+60 .360 J 

ltalgu— j 517-1 •» 7l 

ItaJaMBT-,.... 486*1—8 / 60 lT 

J^Cenamde ....^.1-102001-80 <400 4.1 
MmeUiBreolr....: .. 598—11, 
Medl^eniai-.-^ 74,400 - 5aa» U 
Mondado ri Priv..] 1,701—20 (DO ■ 7,1 

Mepfeedlaon 652 >0* r » i KL 

Motta.r. _.l 1,620;+ Bl f — 1 - 


a2Ui'22 


2fi2j 7.3 


Olivetti Pdr.. — 1,005—11 j W ' 7.1 

PiralU ft 0 J 1.360-10 1 98 ' 72 

Pirelli dpA. 792 U7B ! - 

~ ‘ T>— - 4 83,300—300500 ; L| 

“OrtH— I 9826;— Oft 

iwa— 1 2.. 

iwnaa ^....| 1,1 


Sab. 

Rjnaace atl 

Bumtenoa— ....""I 2,3101+10"' - 

(LAJ-FJl..- 1 6,279*1—21 '200 U 

S.T.B.T J 1.721 160)8* 

Siria Tfocrea ^....| 1.659 +8 [ 72 U 
Sor. , G«^i-liiim^‘.| • .-286—2 | — 


TOKYO H 


Jane 13 


BRUSSELS 


Jrafe-U -f 


ARMfL. 


.4.310 


4+15 


•^Iirtque Ki ._ 

^21qin-Bm'. u i 

tlqiMtt 


teht Glare 

Cantor ... 

Dal Nippon.' Print] 


59- 8.8 


J Howd a Motora 

O.itoh _| 

Japes Airlines..- 


•Prtee 

Ton 


273 
210 
= 487 
382 
"162 
573 1-7 
408 
1.600 


^ 1 Kaw«»l Kfeot. Pw^ 820 


*?iEiJBe lHv:+.x.. 


^ ^460^ JB4, 




6.6 


stas- 


15ir 


1+10 (jit. 


ifiierooml 


:4,32<n^-5d".'TijC 


car 


=TBSR> 

7JJ40- 

6«7W. 


.+■5' jistfi ■ 


Matanahira HI; • 

MllnuhirtttyHwVy: : 

Mttaubrehl Corp4. _4Bfl - 

Mitsui ft Co — 

MJtaukeahl 

Jiireeia JXmms Jr— 
LShriaido-.' ■ .d 


^.r.«-\+a,-20'd»-i60 


t59 BH- 


ttwo Gawrert ^U1,27B . '—36 


ftaanmM 1 Hn'o^KtrL i 


m 

■ -.S56-. U1. ! lf ! U 

- x -.J3^1O.J5-4O'i45'0j 

TataJw »tertwte.r .-.88fi "£-2 

t^nkyoiMMina^ -,1380. _f+ f , 

Fwtrroaflli-* 


Jflgna — - • 

xirej ‘AVL. 


U-UB.- 
Un. 2Cln r 
Vieiip '■‘M — , 
WvwMJty. 


ec__W,026 
l.r g fiO 
iptti ; Ti:47U; 


I — 75 





SWITZERLAND.' * 



1 Jane 13 

(-Price*. 

" * • 


/!wsu«r— riV' 
Perimooeer— v 
• «eteta.-.^«u.t 
wmperit.:-L_— . 

■zrJSzss 

teo-j 

366 
-T39- 
' lo4-; 
148 
4#W : 

i 


STOCKHOLM. 




348*1—1 


AUuGtpsoiOggj ; 177^-2 ■[ 


HardA- - - 
CeiinloM.'.. 

finasaoUat.!BW_— 

BriwooB iKwSsT- 220^.; 

-MB 


Martina .—1^ 


MbOab.DomsjoJ 

Sandvlt AB. 

-SlranirKmAilfe. 

7hndirik J fftJKr« 

T MHrihnlm 

VotooatrtKB^.^ 


130* r+2 
:■ 175*1 
llTOW +S 

SI. ii 

187xrt— 2 



DivJ^bd. 




»7»-..-Ls. 


5£» 


+ or j Plv.-Ilt 

• 1 X , a 


+8 
+ 12 


+a 


— X 


16 1 III 

sja 1 


n 

18 

U 

.8 

V.‘f 

IB 


'»JD 


. - fi HA 

- l jJiL? 


Toyota Mhtor 


: 632- ”f— 3 



-Spates Nlkko Seenritlea 

VIENNA - V-.; . 


'4Kf« 


U 




9}** 
& 


SPAIN * ... ’J--- 

4 


■ .- v- 

BaBriJ--BHhiro' .C+ 9» — . 

Banco Atlanrfco ojaft-d'B*. "" 

Banco Central : SA ' L - 2 

Banesto (250) 

Banco. Sxterinr . .Z 

Banco General '& — : \ ~~- 
Btoea-Oranada-a^OW^ ASS - ■ ■ C 

Ihedco .. — . *?•' 




a.-. : 

Banco hid. CMTSisf " 
B*aco;Koroe«B =^— . 36 - .^ 

Banco ucddeotal — ~ ^'V: " - -w 

Bwhso PopBD /.-+_ii-^ «■ ;."a 
Banco Samander (35© , D9> • .-J* 
Baaed Dnjnoo-a.890>> ^5 

Banco Vizoaya . J® i ^ j 
B ancoZaragmann : JW'- •. 

Birofcimina * 1 Jii ‘ fj?.- ' 4 

AJtos Sorocw ' MS 


4vhcocfcTBBca*r...-L 
Onsa 

ac 



Enaiste Am ', 

-EmiuM 
EjqsL R» ThdO - 
Feisa.'.aflW -- 
P+oobb i 120ft-'. 

FWanraato - - 3 ,,- ‘i* 

nnraxaiao iSerrtcte — « •' -^r 
_ _ JS* ' PreciariqsT. 

- 2^ H^iunhi 

JbentaMno.^i 


stow JbntoB. 

team 

Pemm&er „ 


SaEdo JFBpaMrt 
Sent (l fifty 
■scrimrorElBc. 
Solace 
TdefWJiCi 
Tnh*c«t 


UtfBB Elea 
OWob y Fenflc 

V»K»; « 



MOTES: X., mm - mre-'-rew* «- * - - »t. ‘ tUoe -.afc.-,.k U gpmM» a . . 3 «f . yield 

Pws£Wdenom ante* otberwl® mnre anoVt Dsto iim. 1 • AAfisr ’ local - Outfi t ^ 

Yen denoBc antes mhcrwisr sutad. Dnitacdj». : if fflno* 'ala*? -increased. - ; ^ 


■|V 




I:; 




G 


% 


Vri 















27 



Monday June 16 1975 



Machine Tools 


The machine tool industry remains basically in good shape, 
although the current downturn in investment is having its inevitable effect 
on order books. The recession serves to illustrate once again 
the problems of the trade cycle, for which an effective 
solution has yet to be found. 



The Hartle organisation of companies continues its : 
profitable advance this year with turnover well up 
on inflation. 

Its market mix; of carefully selected 
manufacturing companies linked to a national 
distributing and merchanting network is proving 
reassuringly rewarding despite the present 
economic climate. 

Group investment and marketing policies have 
been amply vindicated by steady progress, so they 
will be maintained as far as possible inthe 
months ahead. Further expansion into specialised 
machinery manufacture or merchanting in Britain 
or Europe is possible. 

v J ■ * 

HARTLE MACHINERY INTERNATIONAL LIMITED 
Head Office-Manchester . 

MANUFACTURING (Sawing Division) 

Alexander Machinery (Dudley) Ltd. Dudley 
High Duty Saws LtdLlblford. 

Qualters & Smith Brothers Ltd. Barnsley. 

R, Harghton Ltd. Burnley. 

Power Hacksaws, Horizontal and Vertical Bandsaws, 
Hydraulic Presses, Drilling Machines, Bandsaw - 

Blades and Iron Castings. „ 



A Broadbent 10 ft Vertical Boring Mill being finally inspected prior to delivery in 
June 1975 to the Appleby-Frodingham Works of the British. Steel Corporation. . 

Export Office: Wembley. 

OVERSEAS 

Hartle Machinery International Ltd. Liege, Belgium. 
Edward G.Herhert (Overseas) Ltd. 


MANUFACTURING (Timing Division) 

Ackworthie Machine Tbols Ltd.Kenilworth. 
Broadbent Machine Tbols Ltd. Mytholmroyd Yorks. 
Stanley Machine Tbol Co. Ltd. Halifax. 

The Bardsley Jig & Tbol Co. Ltd. Oldham. 

Rotary Transfer Machines, Bar and Chucking 
Automatics, Heavy Duty and Oil Country Lath eg. 
Vertical Boring Mills, Deep Hole Borers, Drilling and 
Thpping Attachments, Presswork, Jigs and Tbols. 

DISTRIBUTION DIVISION 
Hartle-Stedall Ltd. Manchester: 

One of Europe’s leading machine tool distributors, 
incorporating: Derek Hartle Machine Tbols Ltd, 
Kerry Machine Tbols Ltd, Lee and Hunt Ltd, 

M. C.Layton Machine Tbols Ltd, Stancroft Ltd, 
Stedall-Pidgen Ltd. 

U.K. Machine Tbol Distribution Showrooms: 
Birmingham, Bristol, Coventry, Glasgow Haddenham, 
Manchester, Nottingham, Sheffield, Wembley, 
Wolverhampton. 

European Machine Tbol Distribution Showroom: 
Liege, Belgium. 

Stancroft Metalworking Machinery and Power 
Transmissions Showrooms: Birmingham. 


Hartle Machinery International Ltd 

Bank House, Charlotte Street, Manchester Ml 4ET. 
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Deserving of a better wage 



*T IS a ve ry good and very theoreticians, from oonsuttints, 
successful industry which ex- or even from Government de- 
.ports well and has a reputation partraents. All have their own 
for firsf-clas design For many particular solutions or advice to 
companies it is a good industry offer on how to overcome both 
" e in -" This is the machine actual and imagined problems 
tool business as seen by an of the industry: solutions em- 
- r interested “outsider," Mr. bracing rationalisation, nation*- 

Authony Frodsham. chairman Msatton. capital investment 
of the machine tool Economic schemes or perhaps group tech- 
»evelopment Committee (the nology. Alas, the fact remains 
Little Neddy). that, however well-intended, the 

* admits that when he took advice is far too often based on 
• over this job about two years a premise which totally ignores 
ago he did so “with a fairly the facts, 
jaundiced eye. I thought, as 
do so many others, that the AL1 j . 
industry was in a bad stale." (loll VIOllS 
Tfle now knows "this was not 

the case at all. The industry as "There are still countless per- 
a whole has been affected by sons who speak of the area of 
the adverse publicity given to technology encompassed by 
one or two large companies." machine tools in the same 
It continues to be true that breath as a lawn mower. The 
in the- U.K. the “ image " of the industry’s critics remain ©b- 
tnachine tool industry can do livious of its contribution to the 
with a good deal of polishing. U.K/s balance of payments over 
There is a certain amount of the past five years. . They are 
>'Ounded pride involved, of astonished to learn that there 
Course. The many successful are currently over 3,000 types 
.immpanies in the industry and sizes of machine tools, 

■would prefer their contribution ranging in price from a few 
to the economy to be better hundred to many thousands of 
recognised. But there is also pounds. 

a more practical side to the "They disregard, because it 

situation. The distorted view suits them or they are too la 2 y ■ . , . , - - , 

that this is a moribund industrv to discover, that the British evutive of Hartle Machinery In- Herbert situation drags on the cycle. Last year flesh was put their future prospects juid, 
has an appalling effect on re- machine tool industry- stretches ternational: “The experience of machine tool industry will con- on the -.bones of this notion naturally, a good many of .^jem 
cruitment— be it for the shop from Angus to Cornwall and tbat company (Herbert! has tinue to get more than its fair when the machine, tool looked elsewhere for emptoy- 
floor or for management. What from Gwynedd to Norfolk They strained the credibility of the share of adverse publicity. Economic Development Com- meat when the opportunities 
bright voung man would want are amazed at the size of the British machine tool industry. At the same time very little mittee issued a discussion paper arose. .-' , 

to go into an industry which industry's annual turnover There man y fine . British credit will be given to those on the subject The Little Neddy /paper 

was supposedly dying a slow (around £250xn.) and have no mac bine tool companies that successful companies in the in- |t made depressing reading, pointed out tha^t-- returns on 

death? And even people who idea of the numbers employed ^ave done and are fl till. doing dustry and that is the vast n outlined the debilitating capital employed in the industry 

consider themselves well in- by its companies (roughly ■ I * 1 addition .it is an in- majority — which will struggle effects of the cycle on the in- can decline by as mucb_as'40 
formed about the industrial 47.000). They even equate the ^ u * tr y tiiat is labour-intensive through the current recession, dustry — and on others which P« r cenL during the periods of 
scene often fail lamentably to troubles of one organisation f 11 ? strategic importance. Un- still con tnbutmg to the balance supply the country’s capital downturn. The unstable condi- 
■understand the machine tool with the whole industry." . U .,V’ an c s f l . etter of payments,: still employing goods. It said the cycle creates tions cut cash flows and profits, 

sector. This last remark — although W A . fin . d . r , 1 nereasmgly skilled men and still making ^ uneasy workforce, saps com- make' the raising of further 

In a speech to the annual Mr. Galliers- Pratt did not iden- dlEcult . u V 1 } he . _™‘ pr 2?^ S ' - .. , . . . . petitiveness overseas, en- finance very difficult; cause the 

meeting of the Machine Tool tify the company at the time — courage f 'J irt}ler investment The Th JS 111 s P Jte of the fact that courages imports and cuts cash machine tool - makers to invest 

Trades Association last month, refers to the much-troubled ^ on 5 et l ,iein F ^ 5 . o bv ‘ 0U!i » 016 f^ lITe ^ It ^caasion appeared g ow profits as often as two more cautiously and to keep the 

c h ; u Ltp r L pr ^ d M ^z b A 'i£ t “ -» Hi? rs£ »— * 01 aelr * 

GaUiers-Pratt summed up tht biggest machine tool company and the re-equipping of factories bination of the enersv crisis 

“^ ere and no r h weIi “? S ir or# | nr 

nf nan l ** 08 ! 3 +|T 1 prop ? rt ? on the top ei 0 ht as far competition to encroach still shortages of steel and com- xASHflCr lilt 

l pe0P * ]e f .,? he K a f S0C »! 11 urno J er K?? es * * , further on what are tradi- ponents, helped prevent the ■ j-... -- 

wishes to educate but who re- It is doubly unfortunate for tionaUv British markets both at machine tool companies make « m “deed show that the « intolerable .AM-te' 

mam almost totally ignorant of the industry to have such a home mid overseas." the most of the boom while it machine tool industry was industry when the .sw^e -jn. 

•the aims, aspirations, problems, troubled giant among its pro- i t , s ^,5 t h at as as ^ tested. harder hit than any comparable demand follows .the "pntigh. 

disappointments, fears and even minent companies. The confu- Press is concerned, good news For" many years the U.K. industry. ' It revealed that: the Delivery dates are extended, so 

.achievements of one oF the sion of Herbert s problems with does not rate the big headlines machine tool industry has been standard deviations . from .overseas orders; arfe^TtoStri add : 

mo'st technologically advanced those of the whole industry and it is not only the machine putting forward the idea that “normal" in U.BJ, demand for ^ m P°ris encouraged. .//xL 

areas of engineering science in exists not only in the U.K Too tool industry which understands the Government should imple- machine tools over -the 14-year The trouble is. thrt thejiffepts 

th.seouotry. many customers for machine that from bitter experience. But ment a scheme aimed at coun- period it covered was 24i per, are not reversed x^en' demand 

-"Unsolicited advice con- tools throughout Europe have most other manufacturing in- tering the effects of the demand cent As a result, laMs" in eik subsides. Inthemachfise tool, 

-tinues to be available on all come to make the same mistake, dustries are lucky enough to cycle. The- industry knew in- ployment by the industry during'Sector a distinrt^ratchetieffect” 
sides, be it through the columns In the words of Mr. Derek escape the headlines associated stihetively that it was among a recession .had been aS high a£ is noticeable, with increases in 
or our papers, from academic Hartle. chairman and ch ief ex- with disaster. While the Alfred the major sufferers from the 33 per cenL, accompanied by a . import shares during the upturn 

[Severe decline. in the intake, of of the -cycle- excee^n^Jansin 


this argument last year, in Legiand 
spite of a best-ever performance attempt to piece 


by the UJK.' machine tool machiiM toots outside^^fH 'f[ * 
industry in exportajg £I07m. of demand periods and fty 
equipment, the favourable trade the industry reasonable > : 
balance fell from £18J5zn. for of its requirement ■■ - 

197a to around £7ixi. The trade «he Gjtri 

tool eodustay is 


balance has been shrinking 
steadily since 1«1 when it woric . ^ October s* 
iouawins 

yearitwas£3I.7m. Mr 

.It^notttiatea^to^Ub 1 !!* 

-file real size of the problem, ^ 

bowev^ For it ^ould _ UJK< 

^^!e for the _U^ jmmu- fam a 


new orders rioice Jag ; 


and ttus* situatdon 
rou^y a year to : -- 

to the ■aaaafadhitog ‘ 


facturers to supply all the 3,000 
types of machine tools Mr. 

Galliers-Pratt mentioned. Inter- 
national specialisation and trad- 
ing is a traditional part of the 
bSiness. This ariTsnd the ^ 
impKt ot the ode. hss CMU! 
encouraged Some companies to - - 

give up manufacture completely DnWTlhim 
‘ and turn themselves into purriy ** UlUIll : -.v 

.importers or agents. And most 
of the successful British 


¥■ 


For the first four . 

is 5 ^ear new ' 


madime tool concerns include toote“ ^ 

imported machines among those tween 30 and 50 .IMF ■ MW ^ ■ 


they market in the;XJJ51 _ _ 

The Little Neddy put forward 


Production line at Charles Churchill— part of the Tube Investments group— for the assembly of auto- 
matic chucking lathes. 


p- 




small rather than too large. - 
This combination of 'lack of 
capacity and shortage^bf skilled 
labour have the effect dfptrttLog 


tween 30 and 50.per ctot-beUEV' 
the level for the same 

a number of countercyclical JJJJ 

those 

which the industry _ generally mschiae^ W-- -- 

favours involves an my«stment there are exre^S^' - ' 

reserve fund under which com- 
paiues would be encounged to 

^ proportion of^heir ZZJZZJ ?"*' ^ 

earmngs in any year to a speaal . . 

reserve which they, would; then Exports have- held : 

use for investment purposes dur- ^® r most of 1975 so; 
ing a recession. They would be 153 an F manufacturers say 
actively discouraged — though than 60 per cent, of their Min 
not prohibited — from using t-tiijs intake is from overseas (bJ 
cash during- the boom periods. y®®r the sales percentage wj 
• The GcunoI>« , 'Of . NEDtt — .■ P® 1 . cenL> but this takes iu 
which is toe jmtfbnal foruin for ac count the sad decline' in hoap 
economic oons u Matami between market situation. . Now the OL 
Government, management and “^tion rate is outpaang tU 
muons — -has ptft its weight advantages of the downvafi 
behind the idea that there float sterling and in so* 
shouM be a : countercyclical sec * ors tiie UJC, maBufacboolg-V 
scheme, bat so W they are b.umping"^:. 

ment is stm to be finally con- a ^ aipst “ e P nce ceffin g :: 
vinced that one is needed: ,«■*« f or overseas onto. 

At the moment, wsrth manu- On ttie brighter side/i 
fiadtuning industry strnggiing to people agree with Dr. 
make profits, there is certainly Frankel, managing director^ 
no spare caafa azbund to start Staveley - Industries; 
the kind of fond -the machine believes that the bottom tri-Aftc: 

recession will not Ifc 


tool Little Neddy has- in nrizuL current 
But there is -rime to prepare a as, low as the one three to 
scheme in time for the 'next up- years ago. His point u.jnl 
turn in trade’- — wisU^- most .capital' investment in -Him 


machine tool men ' m r Britain ’ toanufacturing ' 1 industry i 
believe wffl. confe foi-tbeni ifi> been so ’Tow for so " 
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young people. ' It had proved the dowixttim’phasc/ the Little 
impossible to get back many of Neddy pointed put In other 
these stilled people when they, words; -once, imported madimes 
were needed as. tbe . cycle of established L themselves In ' th^' 
demand started on the upward UJK: ft is difficult to' dislodge 
curve. Those who. remained in, ^ them. 

the industry were worried about -Latest statistics substantiate 


sooner than ’riierinlddle of l 976 . -indnstzy .' simply - must iaw fcs 
The induisriy is a6o : akempt- Isoon. And at Tube Invesbrnriftp: v 
ing to head off ato^’ problems machine division, Mr. Geof**-- . 
which' might -artW- wth the Ashton., c^ief executive, rerkrf^ 
massfve ,: U20pm.1 ?: - invesdnent the order situation. 
prograraine £6r Britfcisfa. Leyland. improved of late so “poWf 
Pr eliminar y 'dUscusrions .be- weare gently bumping .oft tb 
Cy/een toe MTTA British Ley- bottom tff the ttou^artiabc* 
hind and the' oirilVkapfento/in- ■ : 'y'. 

voived in - toe finaqchd rescue IveOHetil 

operation have established tost : Industrial Carreifmiat 






on 


a world scale 




THE EXHIBITION which opens 
in Paris to-morrow under the 
curiously inelegant title of 
I EMO (Exposition Mondiale de 
Machines-0 utils) will be one of 
the largest and geographically 
most comprehensive displays of 
machine tools, machine tool 
accessories and associated 
equipment— such as machines 
for the hardening, thermal pro- 
cessing and surface processing 
of metals connected with 
machining— ever put together 
in one place. Behind it lie 35 
years oF developments in com- 
petitive co-operation by the 
European machine tool industry. 

For it was in October. 1950, 
that. CECIMO — the European 
Committee for Cooperation of 
the Machine Tool Industries, 
and the body putting on 1 EMO 
— was born. .And right from 
the cutset the organisation, 
which links the machine tool 
trade bodies in 13 countries 
(Austria, Belgium, Denmark, 
France, Italy, The- Netherlands, 
Norway, Portugal, Spain, Sweden, 
Switzerland, West Germany and 
the UJK.) and thus covers some 
1,500 individual machine tool 
companies throughout Western 
Europe, has had as one of its 
major aims the establishment 
of sufficiently comprehensive, 
specialised machine tool exhibi- 
tions to make such events 
worthwhile for manufacturers, 
considering the considerable ex- 
penses involved in exhibiting.. 


little opportunity for buyers to was spurred by the decision of market, ,the indigenous P®** 
see everything* or virtually America's National Machine producer, has • recently 3 *®^ 
everything, of. interest under Tool Builders -Association to from. Paris, the ceiifr? 
one. roof; and there was no make its four-yearly Chicago spring-making industry^?® 
single, centralised, source of in-, show an international event and South of France so tbat. ve.^ 
formation. to hold it every two years. Thus England (Bennett is bas^ 

This was the sort of situation was 1 EMO born. Redditch) are now just as 

CECIMO’s founders resolved to . to the market as the 

overcome. To an extent, and V- manufacturer.”- - Thus 

without denigrating their past UDlGCtlVCS ’ . . " 'Bennett Tools and for 

efforts, one might say that it is companies like it the .feet 

only now with l EMO that they This, then, is the prelude to file exhibition is file P 1 ®®" 
have done so. For the European what is being billed as the m achine tool exlubitiofl .P; 
machine tool exihihitions that “first worldwide machine tool, world this year isr' ^BVJ 
the. oraanisation. has held re- exhibition."- What is the show important as the fact that nw 


the. organisation has held re- exhibition. '- What is the Show important as me ia«v 

1951 (at first itself meant ^ ^ to - achieve? :: The ■»_ showing their ptoffl * 13 


gularly since 


annually but latterly every two organisers are in no doubts. It Paris for the first 'time-^^ 


years) have been restricted to should,' they say 


Problems 


-maniiEacturers .from member 
countries only.: That they have 
been a growing success cannot 
be disputed: the first, in Paris, 
occupied 25,672 square metres 
with ; stands and attracted 829 
exhibitors; the tenth, nnfl larg- 
est. in Hanover in 1967, had 
stands covering . an area of 
93.165 square metres occupied 
by 1,388 exhibitors.. The last of 
these exhibitions, in Milan four 
years ago, had 1,067 exhibitors 
and stands covering an area of 
63.937 square metres. 

The Milan exhibition formed 
part of what was becoming a 
crowded exhibition calender for 
machine tool makers. The years 
of the major European shows 
organised by CECIMO were 
years avoided by the organisers 
of - other displays. (Indeed, 
manufacturers . covered by 
CECIMO may not ' exhibit 
machine tools elsewhere in. 


How successful the she* 


Provide -machine tool users be from .the pbiftt of vOT- 




W UVUl Ult (IWLIiL ^ 

with - an opportunity to see its . oiganisers' tod 


__ irtnnity to see iw . «sani»era-_ -yrr^g. 
and compare products from panles e xhib iting will o® 
ail over the world at a single after' it' £s ■ all- w® ^ 

exhibition; the Parc des ExpoabotB agr. 

Induce a ' still greater Porte de -VertiaifiS hafivg 
orientation of production cleared; the receipt? 
towards user; requirements the <follow-np. vh &s ma dp- 
and assist contacts between so on. -'What'- 
manufacture r s -and buyers is that the auguries 
(important, .because a: third are there, ■ 

About L30ff exhibitoA 


of all new- developments are About WW exhihiton. 
stimulated by customers 1 taking part, rep reseoMJ^, 




S* 


The problem had been that 
exhibitions 'in which machine 
tool 'manufacturers were being 
urged . to participate Were not 
necessarily specialised enough 
to .attract the potential buyers 
whose presence could, in the ; 
end,' be the only justification 
for paring nut the large sums 
of. .money needed to. mount a 
display. At the same time,- a 
second, associated problem was 
that when the buyers', were 
assembled the exhibition itself 
might- well be insufficiently com- 
prehensive lb have, made their 
visit worthwhile. . There . was 


demands); tically .every wastry. 

Inform mtotffactuwas . on machine tool in ' ~ 

competitive products, tons — 25 States - - in ^ 

promoting .. collatidiatibn ing 90,000 square , 
between toem (for. instance, stand space., Thes^ W^- 
through " licensing agree- the more impre-ssive 
meats); . : ,-. the difficulties yfrp®® ! 

Stimulate'.' .the . dialogue machine tool industry 
between science .and industry; nut the world.- Aka/" 
Facilitate optimised invest- is the degree of for&i 
ment policies In individual pation in terms .of 
undertakings by prese n t i ng a (that Is, -other, than 
maciune loois elsewhere in. comprehensive: view of the companies' share 

years when, there is a CECZM 0 - state of the ' machine , tool art —something like 80. 

.organised exhibition.) "But in at sintebly /^ort; intwyals. ^ . Britam's 1 eoatributii^^jp 

between was it plethora of shows; ’ For the companies - tricing exhibition Is, t <8 

Thus, 1972 saw .major exhibi- part ' thlngs cah, 'perhaps, be as impreiahre.artflrt^^^ 
tions in France, Italy^ the U.K, put somewhat - more sfanply.' be cIaimed ;by~othrt’^^r 


Japan and the U:S. (and next Thus . Bennett . Tools,' aL Tube Seyeafy-fiye- ^ 
year's machine" tool exhibition Investaeirts tobsiditiy. is one machine tools! and_^^^T^r 

ia inet . ac. /,rll nf -tha -mamiiL 7T K’ - rnrn names between thffl&' 


on the. stocks), what did not And .it- sees. -it. .as. part of. a Bnosn mausay* 
exist was.a European exhibition sales -drive, into Ebrope. value—are ttkwg- 

in which cvpi-t manit^Mnnu. and into FrahoB'in .particular- they have 

he: aim. it says^Js “ to captttre -than the manufaCtitoeT^ 
substantial share: of the of four 


world was.representetL- 
. CEOMO's decision to. change 
this by considerably' broadening ' 
the.. scope of its own display 
came after the. Milan show and 
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Advances in numerical control 




>'2 


I^>R THIRTY \EARS or so frol or CMC. But before that, then Minis try of Technology: Plessey systems 

numerical control has been several projects were afoot to Even the sour of military and Dorset 

taken to mean the automatic do the rather difficult job of / ** ° 

^udanre of a machine tool so adaptive control which requires pf ' Cfiallfcll^ed 


• P r. 
k. ’ 

■> 

"•y. 

":.S 

ta 


at Poole, Nevertheless, the point has pany it is time to consider the special importance where the applies to repeat patterns of 
been made by former In- integration of the design opera- user has no in-house computer operations, 

dustry Secretary Anthony tion with the shop floor work department or knowledge of whether the attraction of 

M aiitj , ^ Wedgwood Benn that Bri- since it already is quite simple programming techniques, cutting materials provid- 

tbat its cutting edge follows 'the a central "computer consTanUy adefJuate to ° vercome sorae of *CiIdIlCllgCU tish industry is ill-equipped to go to one or other of the This gap in many engineering mg far higher working rates 

path required to produce the to supervise the performance of 1116 problems, especially when it gut already the mini is being compared with major com- computer bureaux operating companies’ knowledge has been will speed design changes in 

desired shape in the feedstock. a group of machine tools, pro- came to- writing completely new challenged by the makers of peting countries. It remains design software packages and, seized on by such companies as tools and controllers is a matter 

In the earlier years of the viding instant warning to the prog ramming languages. micro-computers, machines in to be seen whether U.K. com- using a keyboard and display. Rremer" Automation, which for conjecture. Certainly users 

period, the label "automatic*’ operator if one or other of the At one time, minicomputer which all logic and memory panies are to be reequipped by finalise a part design in a Jew offers ail automatic control sys- have in the past tended toehold 

uilders were confident that the 
old-fash ioqejl ” methods of 

-before initiating cutting — plus ” - deadarnffhafit ■ w^onlva.a^» two printed circuit boards full be used. ment to bring in but It saves able for even the small company cated equipment abroad and the 

the use of hardwired - controllers Knll a 11 O' aH tion nt ttm wnrp tn«i of components. At the same There can be no doubt that valuable time and cuts out a V hich does a large number of worsening shortage of highly 

fed by punched or magnetic had it< « wyTm ininroi ~«or time, advances in circuit tech- numerical control methods are great deal of humdrum routine. ooe -off jobs, it records the skilled operators may bnng in 

tape. Generally, input informa- It was also suggested at the y " nology such as this have the key to productivity — indeed Tedious measurements likewise sequence of manual operations, numerical control equipment 

tion was limited to specifying time that the in-process gauging *" e yeaTS have by enabled electronic engineers -to even a simple digital gauging can be cut out by using a digi- including tool changes, on mag- for reasons ocher than produc- 
the final position desired and could be combined with modifi- !?! ls has “J 1- ha PP ened * not least p i an and design sequential con- display can do a great deal this riser. netic , rape eassctites. When an- tivity — because it will be the 

the nature of the cutting path, cation of machine settings ?J Cause . nuni-maxers found trol systems oh the basis of way — at that in the past U.K. other component of this type is only way to produce high 

The controller calculated the from the central point This operano.n of interpolation integrated circuit read-only developments have been too KeCOrUlHg needed, all the operator has to quality components. 

MHiMn ..u i , .l.. required their macnines to per- momnnpc These can be nre- ambitious and have not looked ” ^ p ] a y -the recording in the rj. ^ ^ hoctcrS 




the final position desired and could be combined with 
the nature of the cutting path, cation of machine i 
The controller calculated the from the central point. 

^ calculations at speeds of ^^ e d Vn^alt^ed^t d^fy'at whatlhe st^all com- There, is a case for even 

guiding the work P through tolerance and machine perform- * second while looking to M i t changes in operations, pany needs. And apart, from greater mtegratj on of the whole 

velocity servos an™^ “have been SSstoS- at data input machine tool logic Thus, where minis were begin- one praiseworthy exception, no operation from design to quality 

^ ® and velocity loop requirements. nj ng t0 displace special purpose attempt has been made to take control since the solid-state el ec- 

h v- This placed a heavv burden controllers? the latter, in new new ■ developments in mobile trenic equipment now available 

? hf on the designer and made the electronic liveries, are making workshops right to the factory will stand up to tough condi- 

Si i "ftwall system complex and a comeback. yard, so that management and turns and since highly reliable 

vL WJ l lCh ? u ? ^ which the central computer expensive — so the question was In Britain, there have been workers can judge of the im- gauging machines can be made 

not strictly qualify for that also supervises the flow of parts as j- ed wbo would pay for the many setbacks to domestic provement without the trauma part of a production line, 

designation. A great deal of from machine to machine in a applications work A wav was industries under constant heavy of buying and installing untried These inspection machines, 

work has, however, been done strict machining sequence along found mvaii ^ problem, bin pressure from some of the equipment which van only with difficulty 

in the last ten years to get true a group of controlled tools. it j S significant that Plessey largest companies overseas. ■ Although a great deal has be divorced from a high 

computers much more closely The path to the realisation of .j'Bri tain’s major numerical Combined with this has been been written on extrusion and accuracy machine tool line, are 

involved in numerical control in these highly specialised forms control system company ) is the extreme cyclical nature of powder metal techniques, themselves- being automated 

several different ways. of automatic data processing only now beginning to promote the ordering pattern for metal cutting is unlikely to be and the Femur?: Conquest unit. 

Mini-computers began to be may have been full of techno- advanced machine tool eontrol machine tools and the intoler- challenged to any great degree for instance, can be used to 

used some five years ago to logical glory, but certainly was based on a minicomputer known able chopping and changing in in all but the most highly spe- prepare a numeri-ral control 

supervise component geometry not easy to follow, despite a for the excellence of its soft- the policies of the sponsoring cialised instances for many tape by using the gauging 

development in a function now large amount of Government ware and brought in from the Ministry with changes in Gov- years to come. probes to explore and describe 


control console. The same 


called computer numerical con- backing in the UJK. through the U.S. for incorporation into eminent 


Even within the smaller com- a master component It is of 


Growing international exchanges 


WHILE MACHINE tool Indus- What 
tries throughout the world benefits 


> tin* 


happens and who 
_ when ‘ the world 

hjve nmtto impt the cyclical raMia S“ *° itself out of 
nature of their business, there but a , ook u ^ present com . 
have been few periods when position of world trade in 
international markets have machine tools and the way in 
together found themselves . at which it has recently been 
the same stage in the demand developing gives some clues to 
pattern. In short, machine tool ^JL f 1 uture. ' 

manufacturers in virtually h %£ VS- 
every industrialised nation couraging one . Figures for 197-1 
.throughout the. world are s how that the UJC. only 
suffering at the"' hands of a narrowly avoided becoming a 
recession which shows- little net importer of machine tools, 
sign of ending and, because of despite the British machine tool 

their common experience, there boosting S 

IS nowhere, else they can turn t0 their best . eve r level of nearly 
to for business. £107m., compared witli only 

It is against this sombre £84m. the previous year. At the 
background that the First same time, howey.er r the U-K. 
Worldwide Machine Tool also imported . no less than 
Exhibition is -to-open to-morrow £99m. worth of machine Tools, 
in Paris and while it could be leaving a favourable balance of , 
claimed that this hardly repre- trade of only about £7m. The 
sents the right atmosphere in main cause of the narrow 
which to stage such a show, trading gap was the decreasing 
there is equally little point in value of the pound compared 
launching such a massive pro- with the currencies of other 
motional campaign when major trading nations, and with 
demand is high and manufac- the number of manufacturers of 
turers are straining capacity, heavy machine tool equipment 

— that is, expensive machinery' 



Hydro NC540 lathe — product of Hydro Machine 
Tools, part of the 600 Group — at the Inverin, County 
Galway, works of Hydro Marine International Inc. 


Set-backs 


second place and Japan third, bad to go too far away from 
Britain could only manage home in search of export busi- 
eighth position, a statistic ness, with Europe 2nd Comeeon 
which- says something about the countries taking the bulk of its 
current levels of investment by overseas sales. 

British industry. Another major machine tool 

producing nation which has 
Plictfimpr been h »ving substantial success 

LUMUUier in selling its products to the 

Of the U.K.’s major export p-K- ^ *’bich still ranks 

markets, the biggest single. 111 tQ p league of machine 
customer last year was the U.S.. to ol producers Exports of 
which took nearly £i3m. 0 f equipment from Italy have risen 
machine tools , while by com- » account for nearly half of 
parison. the EEC countries a11 Production, with Wert Ger 
bought nearly £26m. of equip- itself a traditionally 

ment. It is hoped that East ,ar S e ^stomer. although it has 
Germany may also become a "cently become less important, 
major customer for British £ lth countries like the U.K.. 
equipment, perhaps taking up ^ance and the Scandinavian 
to £12m. of equipment a year nations taking up the slack, 
compared with the negligible Home demand in Italy, how- 
level of exports recorded in the ever > certainly no more en- 
past. Russian business, too, is couraging than in any other 
expected to increase. • producing country. 

The most successful nation While individual nations vie 
in terms of selling machine tool tor the business available 
equipment to the U.K. was pre- among the world’s major cus- 
dictablv West Germany, with tomers, they can at least be 
almost'three times the level of comforted by the multiplicity of 
sales as those achieved by its predictions which suggest thar 
nearest rival, the U.S. Italy international trade should once 
came third and France fourth. a 8 ain be picking up towards the 

4. r- — . middle of next year. It can at 

"l Kt Gvnnany s outstanding |Mst be sajd tt)e UiK _., 


At the ' moment, however, supreme as the world’s largest 

— being steadily reduced in this demand is well down and the exporter of machine tools. Sales performance in the machine i t>1 _ T t>lp rnn t*n.iina 

country, the value of imports volume of imports can be by German manufacturers tool markets of the world stands ratjonausaejon vhic h has been 



self-sufficient in the range of marketing rather than actual pound helping to make British scene, the Americans After the 500 machine tool manufacturers t difficuIt conditions and 

machine tool equipment neces- production. goods abroad more attractive. U.S. came Switzerland Easf are now out-producing every in hoDC f u n y provide them 

sarv to supply the needs of in- Even the . rernam,n S.^“^ ac ; despite the flat international Germany, Italy and then Bn tain. nation which defeated it during d on j hich 

dustry and the continuing turers have been market- In the. flirt two months In tenDS of ^po^, Russia th e last war. Since 1970 the » oplSfi o n the 

development. therefore, of- items of foreign equipmen ^ of this year, h looks as though last year topped the list with country’s machine tool sector next upturn } n international 

world trade in this market can eupplement their cwn r ^s exports stood at a little over $3^7 m . Q f foreign manufactured has held an international lead mach in e P tool business, 
be counted on to - continue in and delays in delivery b ^^^.£23m. while imports stood at machine tools purchased; next which it confidently expects to 

the future, despite the current suppliers have also ne pea about £]9m. came France, then Poland and keep, 

set-backs. imports. 


Competition for sales in 

_ . . .... established and developing 

Perhaps the most remarkable natjons Wl] , be inten5e and up . 


Exhibition 


CONTINU S3 PROM PREVIOUS PAGE 

occasioned the organisers of tioas. This is, of course, a point 
1 EMO some disappointment that could be made too much 
" This is the only showplace of: the U.K. 1 

this year for European machine will still be significant, with 
tool manufacturers and we some impressive machines being 
would have thought That the shown for the first time includ- 
U.K. which is an important ing an eight-station numerically 
manufacturing country, could controlled turret drying and 
have taken more space,” M.- milling machine built by the 
■Pierre Rouchard, commissioner Leicester company Wadkin. ■ 
Beae ral of I EMO, commented Overall- the importance of 
!l n ; nrlv 1 EMO as a shop wrndor,- for 

,r V the machine tool industry 
The reasons far the- u.jx. com- the world can be in 

panies’ relative caution a re un- B0 doubL And how important 
derstandable. For the Brrusn tbll t is is obvious.' For machine 
Industry has been seeing its t(M)ls ^ ^ basic stuff from 
'• order books fall fast The most ^ mucb 0 f industry's 

recent figures, put out by the pr0( juctive capacity stems. ■ To- 
' Department of Industry at the daJ% wben inflation and reces- 
end of last month, show that si(m are hitt i ng m0 st parts of 
the three months to the end of ^ d evc .loped world and 
February saw a 21 per cent, drop ffialKln g it loofc impossible for 
in the new order intake-most ^ un developed world ever to 
of it accounted for by a 55 per s0 !g a0 y 0 { the things 

cent, decline in home orders—’ taken for granted in the West, 
compared with the P reviouS modern manufacturing ^quip- 
three months. And these are ment j. an d that to a consider 
’ value figures, with price infla- able ^ent means modern 
tion masking an even heavier and technologically advanced 
drop in real, volume terms. machine tools — have a major 
The downturn began last ^ t0 pJa y in getting us out 
October, and it has already re- tbe mess we are now in. 
suited in .the recent warning orga risers of the exhibi- 

from Mr. George Trowbridge, t{on mgy have been pitching 
president of the Machine Tool tbelr t alk a little high 
Trades Association, that the in- wben tbey described the eon- 
dustiy Is running out of work taCTs and exchanges of know- 
and could by this October be ledge ma fl e possible by it as 
thinking carefully about the bei IikeIy “ finally (to) affect 
level of employment it can the pTOgreS s of our standard of 
maintain. living" but the exaggeration is 

Clearly, in these cireum- probab i y nowhere near as 
stances, cash is tight and frills as might appear on a first 
have to be cut out. Among those, reading 

obviously, could be considered - : rpolLof 

participation in trade exhibi- David Walker 


In the world league, Britain the U.S. Britain stood m seventh 

is' certainly not the force k place in the importing league. as pect 0 f the West ‘ German’s rrjr:' ZZLZZ,-"" ‘7,nd”«i3l. 
once was, as shown by a Q u irit A s far as actual production success is that it has been verv perfonnance ’ competitive 

glance at international trade ^5 concerned last year, Ger- achieved despite the continual Dri< : es an d a°gressive salesman- 

figures for machine tools issued many remained in first place rise in the value of the D-mark. be 'needed if the UK 

by the European Committee for o£ UB. and Russia, Outstanding technological de- ? # tQ ma j nta i n its standing in 

toe MadUJ,e with Japan, Italy, France and velopmenta have helped advance ^ imernationaI machine-tool 
Tool industries. Britain following. The Russians West Germany s penetration of mr]d 

' According .to’ the Committee, were at the head of the list of world markets in recent years 

fho Wp G ermans now stand consumers, with the U.S. in and so far the industry has not 


Michael Cassell 


For holemaking™. 



.Wherever engineers 
heed to -make holes, 
there’s a piece for 
Pollard drifting 
machines: Whether itsa 
small workshop or an 
automated mass-. 
production plarsfca ->\ 

. Pollard machine can4o 
the job - fast, accureta^y, 
economically. -. 

The reputation of this : 
all-British company h^S; 
today spread woridvtfia?, 
with Pollard stanaatq ;* 
and special-purpose 
machines used not only 
in Western Europe but' 
also in the Middle East 
and Far Easf, Africa^ the 
Americasand 
Australasia. 




...engineers specify 

Specialists and leaders in holemaking technology for over 60 years. 


FREDK. POLLARD b CO. LTD.. CORONA WORKS. 

ST. SAVIOURS ROAD. LEICESTER LE5 *HP 
Totcrhone : Un«i«r (0533) 767634. : PalU-d Lr*l« 34644. 


GIMA 


For low-cost Venial Milling, 
toolroom and production drilling 
ALL-GEARED 

Modfl P.8 Sprfdi 100-1280 r.p.m. 

Model P. >2 ,. 85-2750 .. 

Model ?.UV .. 55-1800 „ 

Mod ■ P.24 .. BS-5500 „ 

Specificicion for all Models: 

Capacity: 1.3/16" 

Spindle caper; Nd. 3 Morse 
Throat: 1 0" 

Max. distance spindle/table 32” 

ROBUST SWEDISH QUALITY * ROLLER BEARING SPINDLE 
SUITABLE FOR VERTICAL MILLING 
RACK -AND-PIN ION RISE-AND-FALL TO HEAD AND TABLE 
Early Delivery. 

Leaflet and pr/ce-fi(t from year usual merchant or 
5TANTON-THOMPSON (London) LTD., 

Lincoln Way. Sunbu ry -on.Thamei. Model P.8 

_ , , M Afl 1 "***- with compound 

Telephone: Sunbury 88681 oole and 

Telex: 261350 machined ease 



RAMON GAMUT, S.L. 

Onente. 25 

Hospitaler de L lob re gat f Barcelona) * 

Spain 

Telegraphic address: CANMA 

CAM SLOTTING MACHINES 

1 — EMO — PARIS Hall 3 — Stand 3521 
Exclusive distributors England: 

ELGAR 

Bee House, Victoria Road 
London NW70 6NY 
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THE BRITISH machine tool in- of £36.2m. and profits of £2.4m. 
Tflustry is made up of about ISO (5) Alfred Herbert, for some 
companies ranging from the years the ailing giant of the 
very large — employing more industry and its biggest business 
.than 6,000 — to the extremely in terms of turnover and mini-' 
/small less than 50 on the pay- bers employed, some 6,500 at 
- roll. About 60 of the individual t he moment. Herbert's turn- 
,-companies are owned by the over last year was £39m. 

•larger machine tool or other c ravpIpv 

To J W T‘ »» ( |eh bee^artd^ 

\ M lde ? ° { t* 1 ® way slimming down machine tool 
larger companies dominate, you nnpraf i n „ K Ttc 

seven largest madrine tod* units ^ 

region of £250m. a year. P anx 15 r JJ “f?®* to «actly 

* how much of last time s £57.4m. 

< The seven “ majors ” include, of turnover and £2.9m profit 
strictly alphabetical order: was from machine tool opera- 
Cl) J ohn Brown which through tions. Chief executive* Dr 
wickman and its subsidiaries Adolf Frankel maintains, how- 
has machine tool manufactur- ever, that the division now 
• -to? turnover of £4lm. and described as the “machine tool’* 



in file 1960s turned it into the rather, than having; to £> 
leading; supply ;.Qf standard much of its tintowift 
niactune tools. in the .UK 'with tration'problems; 7 ;: 
an integrated' structure ranging Whaf all this - 
from toe manufacture of com- ever, was that 'tlto^^ 
ponents to the production of groups Would be^rin iti£S 
finish wTinachine tools and then centra Where "thlsr 
on to? selling and factoring. control did cbme-ratoiS% 


; . The .. dhprjssott '-' in' the “salts . .were, 
industry .'in ' file, late 1960s and P 00 ** 1 ■ 


•profits before tax of £2.5ra. division should more realistie- 


1- (2) Cincinnati Milacron, turn- ally be called the “ mechanical 
over around £20m. and with engineering” division. 




.eadr WOs^coriviacea. the man- J sOmepartschi^.jL^ 

agement .that a change -of direo- “* a . wa ?i 

Hon was* neded, particularly as centrallsgl .^.eture7j|g|^. 

the developing countries'' could , 

be «xpected. to Start; producing’ Ktob&tto® : 

standard .machine ..tools .with machine .tool- cpn^^g^ 

cheaper labour. The; substantial retato«J, ■ “where - 

rationalisation saw the 'number cour aged to.- ; u ^ 

offodory locations inthe UK autonomous . 

halved . and the . • workforce Staveley .and EUn^ifUj^jg 

reduced by^-43 per cent.'. Like ^e pattern: . 

Staveley/. Elliott moved into _ 


nver 2,500 employees. This is (7 - l 
.g. p . r l ra .y °T«? <h ° “ machine division " W S the 


.[giant U.S. machine tool group 
pf the same name. 

(3) The George Cohen 600 


• ... - -*r :he *Ski sophisticated Q6CllRty 

f5 S b“ cSedtof^ieSS^ The Plessey Numerical Controls’ NC.llSb system, \ which- has ' "teen 'integrated with the Europe tookplace and - ^ me "* 

engineering” division. printed circuit board routing machine of Veiro NC Developments. •• f.yv •' .today . oaly,20 per wut. of dividual ' companies 

(7) Tube Investments' ^-«':^-_*todtt , s' v total -'sales 'ii.'fKMn- 

“machine division” which the - ■' •••*' • .••;•'• Br?ti*-mad? machine tpols. The 

company itself maintains is the largest and most efficient machine tool operations. • The 'portfolio. : For KTM. ~ ~ like KTM, Stiveley also almost ^ “E j 

one* of the largest machine machine distribution businesses IRC had a ha^ri in the eet- Herbert burdened down, with a to'» death because of the 'pfidr S resources of mbnevS^S 


Engineering ■ and' overseas sub- 


develi^v 


■'and which numbers amwig its This makes it slightly smaller - ^^Keanjey ^ 

18 subsidiaries such well-known Ma *“ ra ^ U “f UKh ?' than Wadkin, best-SmJn for its “?. '%*** ma ^ » tu ? I t0 -, aie Govemiaent £or ^Sor^As part of S K ^ 

names as Colchester Lathe, ^T s division made woodworking machinery. Wad- t0 ° These financial aid-. scheme. Dr. frankel, called jm -nninted to the font that it is .gives the potential 

WE. Sykes. F J Edwards, «***■ of kin’s tu^over last yLr was ^ “ d • ■ ' ■ S\mtoiort out t^ des^S Sy ^iSmi^ietooi SeUng of Srurity, ^ ^ 

Hydro Machine Tools, Garnet *35.5m. last financial year. £i3.6m. while- profits reached Tr «*e r Marwin. lOnHflfl situation, concentrated on com- concerns ' which have ' befit In spite.ofiall this. 

Products, Richmond Machine Among the successful £1.6m. Another publidy-quoted The problem was that these v/puwu pandes concerned ; V^ ^lhe'weafiiered the yeare of intense take a great deal n^] 

Tool and Dicksons (Engineer- medium-sized concerns is Hartle company in the sector, A A merger programmes took place KTM has good products and heavy end of the markef pnCe dUpression in the indnstry. The persuade most , of ^ ?iav 
ing). Last year the 600 Group s Machinery Internadonal, pre- Jones and Shipman, made tax- just in time for the worst a order book but poor there were 5,000 woriting.-in -smaUer concerns, it was arguedv Pendents ” in the indti^fy th, 

machine too] division made viously called Edward G. able profits of just over £lm. recession that the U.K. machine lts j^e Govern- Staveley’s machine tool dfadsion Vere -more successful because ^ should join a larger ^ 

P ro £B_ of £3,m - on a turnover Herbert, but which changed its on £8m. of turnover. tool industry has ever seen and Sent ^greedto pump to up to and now there are 2,500. And. they usually had “ product Hi any case, apart fromS 

S^ivn^n «hi,H •« u° r J?* 1 ™* Z** 0 ™ tt x i they proved disastreus for many retiin for- What ™ previously stated,^ ^ qute^a -^hich lu«r technolbpckT lwd te 

B IV \u ° n '~ h \ ch ^5® m Hartle has considerably T } nn ]|ntpd of the involved. t0 ^ was number of the. drvision r s a^vl- over all compfeStfon or wafi- a^w 1 *® no ^inchaattei-i, 

in ; eC , ent ye ^ vi f ^ ^ Alfred Herbert's posiddn is deal wS ties now have, nothing- Smpany ^^amld Siy add to their existing 

A? a v.hiS? P TU,i? ? nd - lts . L machui c tool manufac- 0f unquoted concerns, well-known. .Losses total more that’ the,: Vickers group was' with machine tool mannfarftrre.. the whole of Westenf. European interests., apart from.^ 

diversified into other acHviSes ri Adcock-Shipley. now pan of the than £14m. over file past four called in to take management Not only that Dr. Frankel demand for one particular type haps adding to their :age* 

while cuttS ° Tn BE SSS UA industrial conglomerate years and so far there is no responsibility for KIM and has has made sure that the. other of machine toot ' * ” ™ businesses. ' . • -*- : 

machine tool" oneStiom to? and^Smith Bros^mid St^dev Textron, reported profits of sign of a return to profitability, an option to acquire a con- parts of Staveley have been The smaller comoany was also V* 0 ? the Alfred 

which it gives P no separate Machine Tool its distribution *635.000 on 1973 sales of £6.34m. The company badly needs the trolling interest in the company developed so that currently the more flexible so Sareument Jpg** 011 . 14 - ^ -®« 

J TiS If ! 5S!5r,2? 21 w“S?f and there is every reason to financial assistance it is to by mot later than April next filOnt: of capital 'UIM L in.- s S^BSi^?LS-jSu SvES Vickers.Iuis made.up lts nji 

whole tet^eJhad aTurnover Stedall. ' claims to be “one of “«■<» result » hlv = !«“!* *«“ . VickeK sees this M o the *achioe tool dleWkmfe.OTlT SSoh more qutSlyfto^daft 

— ■ smee then. In return the State is expected foiriy inexpensive way of taking one-quarter of total capital nroduct to '* «mft ' s b“ ua staouise for st® 

“ ~ “ ^ — "J Most of the majors were l ° tak e a majority sharehoiding. a look at madune fools^-« employed by, the.grciixp;>^ V rCUstoiners 1 requirendents. ' ites 

/f— — j built up during the mid-1960s. Herbert will join Kearney business closely allied to some . The story at B. Elliott i's^ very. management was.moje likeiy tp 

This period saw the growth of and Trecker Marwin to form of '™' existing -• engineering similar, altooUf^ ElHott-i^iabt: devote its time to getting closer zfli,- !n ai fl Jlif u r r ? nt ree ^ SflM 
/«C55 • Alfred Herbert. Tube Invest- the machine-tool part of the operations.' reachjsuch- dire streits®Idid 'to the customer : :an ? d-'fiie pin- .7 1 ;' -■ ■ ■ ■■■ 

rnfmat ments. B. Elliott and Staveley National Enterprise Board's Apart from Herbert and Staveley. :-Elliott T s aequisftions ducts the customer wanted ' JtVClfltteul'.\jOodiB 


supply 


We can meet your 
requirements for 


BaH Qiid Roller 
Bearings from stock 


- ■ : : ;v, .. . w z.'Tjr&v;. 

Two-way missions tQj®)s 


- ■ .• • ..X 

RECENTLY 20 Argentinian £400 for the company concerned -welL Iran is proving, to be one to Osaka were also negative in toe , jmAIrai'— r perii^s . fifr take jElOxn. or so of iqad 
industrialists were in the U.K —cheap at the price when you of the most interesting martcetsl "View of ttie sadly depressed state chauvinistic reasons^ "J - tools a 1 year during the Hre-j 


for a two-week tour of some consider that the company gets of late^ land the-, trip by; the -of’ Economy there.But that J :‘rl ?. ;. p&n Which began thisjear.;; 
part of Britain's machine tool 20 high-powered machine-tool MTTA repre8eat^v^& : l^ did providea ^anee .for : . guxfimr plans inclutfejfla* 


industry. At file end of the 
visit, one of the Argentinians 


JU1C luui iai luga-puwereu jnacniug-woi mia represenaovey- is-ieao- gggm Qiqprovme a <mance.ipr T ~ • Knfthi»r nlnm inrlnilp jn out. 

i of the customers as a captive audience ing to further collective and in- therepre^ntativeii ofthe MTTA feB^^- 

entinians for ', wh ole ««. As tbw. mi* «Md»I colony mslS- : ioS ftmir in Ae aiSI 


Here's your opportunity to solve your 
bearings supply problem 


We can supply immediately from 
stock in the UK a wide range of 
FLT Bail and Roller Bearings in 
diameters from 3mm to 1500mm. 


Sailed fhVt he liL* h!„ ££ ^ company visltsT*.^ their countwparts.in to* m^ons.Tto^Edl^d 'imaian-exhibftaMn, 

recalled that he had recently sions have been part of file ^ David Bromige - combined Japanese industry ,to compare Ruman3a; PoBowin^ rhe ffirec- South 'Africa in QcfoWr. Tkt 

JfiSf 1 SI LS*S?; mJ Sf e *° m !Z a trip to the Bn^h industrS notes, boto agreed that STSLIPSSS ^ *£. :P^oSl , 19W 

^m«Wa i to0^ _H e h«d O.e *« BSchibiUoi in Soo P aujM he ra “>= n-mbor^ of exhibitions eludes parUclpattaT in. <*\ 

choice of three from manufac- a great deal about the way com- mg Mt , tooI makers took 37 .erpooA the. world'isxn^ire. need ^ jnisribnto -.ffiSSSaL-Sa Leipzig Fair and' a posuhle; 

ST'noYTh^fh. c “ *£ vnxnt vm fte uS. %Ll of raticmaKsatittn. : . S^ the^y EnS? Machine Tool aS-i 

machine on offer “eeaS S T ^ res ^ r * ioT re !»> rt “ GanienePratt reportl Trowbridge, nevr preside ta Bilbao. Spain. . ; J 

knew very little about the com- “sued when he got home. The however: I am sorry that mb- the MTTA, next month.- Tn fu- -making its plans, ' ® 

pany which* ^de IL DiSng the CflCaper message in the report (which sequent discussions with, the September there is the Brno MTTA says that,.- while jJ 

visit, however, he had had the „ concerned with pro- U-S- and . eveo : to Europe have Techhveal Fair.^ A - .smaU priority markets are vital toth^ 


They are manufactured to ISO 
and BS Standard Specifications. 
This enables 'them to replace any 
other type of Bearing. 


rh,nno to visit that particular Comptementing' the " Inward yiding as much information as revealed.attitodes.wihich.for the mission will ^ ^visit East Germany schedule, the programme aho&i! 
. missions are “ outward : mis- oossible about industrial condi- time being at least seem to in the near fntnrp. ' tn di<<ni« nnf ha nintrininliinMf 'Hud 



FLT is the world-famous Trade 
Mark of Polish Ball and Roller 
Bearings. 

Their characteristics * include 
accuracy, extreme durability; 
silent running, precision work- 
manship and long life. 

The reliability of FLT bearings is 
confirmed by their extensive use 
in many lead ing industrial manu- 
facturing countries. Successful 
tests have been earned out by 
famous engineering laboratories 
throughout the world, including 
Great Britain, USA and West 
Germany. 


For further information, just get in touch with: 


FLT & METALS 
Limited He 


Bearings Sales. 
Office 


117 Scrubs Lane. 
London NW10 

Tel: 01-960 4388/9 


mt 


company's main factory and see possible about industrial condi- time being at least seem to m the near future to discuss not be overbdrdenedL ■'Esst 

the kind of machine tools it 0°.“? u ’ w ^ ch ^ 1 UIA and the tions in Braril) was. that UK mdacate ;.that, although the that ■: country’s machine' tool should be flexibility to cap 

was making ' “I wish.” said the Bri - ® verae ? s T™®? manufacturers contemplating machine, tool' industries of the requirements under the Anglo- with sudden Jevetopmeris^ 

Argentinian, “I had bought orgaBuelnm tune to time. The the setting-up of joint ventures world complaip about the GDR ten-year plm The East other markets-such as ^ 

British now that I have seen ldea here ts , ^ “P to Brazil or considering having frequency and cqst of major German market has been closed pened in Iran and Easten 

what that company is doing.” a Sroup, travel and hotel facui- their equipment made there ‘compulsory', exhibitions. . we to British manufacturers of Europe..- " 

n. a » -oonfini.nc bes can . b ® b0 Mghl at a cheaper under licence should move have not yet readied a stage of machine tools so far but the 

rate “** ^ B0TB can become quickly. For German and willingness to seek .to overcome first hope is that the GDR might Kenneth. GOOOI^ 

‘mward mission to the UK officiary involve via. financial Japanese companies are already* ' **• •• '* :.-^T 

T Jhi help f ° rthose compos taking miking progress ' there and in ! ! •- "*■" — '■ . ... V ' ' * ' ' JjlL " : 

Trades Asboaation with the Once company represents- so me 8,^5 “their, success will •• - 

backing of the British Overseas fcves arrive at the destination it mean *>, e market will be virtu- m : ■••• mm 4 ' Mm ' -* . . j:- '■■•, 

mm* z De ' %*nj: Adding Intemational to our name 

? e S - exp 2 r I. °® cer * ***• During the past year there has down imports of similar • - I Mii Tan UMBIff Bflfl fl fffillK- 

Dand Bromige, bad discovered been a small outward mission to machines” • ■ ■ ■ BIHBwKl 

that not only was there soon to south Korea, a third-world mar- - • ' • ; . - i;' . * . . . /' • ■> 

be an upsurge in demand in ket ot considerable promise — MTTA also helps 

Argentina for machine tools but particularly in the form of the members taking part in. various 
also there was widespread new Hyundai plant producing exhibitions round the world, 
interest in a visit to the UK ^ all -Korean car. The oftcn onJ y with “advice but some- 
manufacturers. He made his MTTA says “The mission was ttowfi taking a .sponsoring role 
i discovery when calling in on certainly, successf u l, reflecting (Along with, the BQTB)' for file 
contacts in Ai^entina on the ^ 5^^ importance the British party. During the past 

South Koreans had placed upon U -months thete has been the 
had been for the MTTA As it it ~. - British Madiine Tool exhibition 

Sir be tw^n ^nexe has also been a mis- fn Stiitgirt. ^- event where the 

tom the sion t0 Czechoslovakia at the in- disap ‘ 

SSnSSan iSS^? ^the vitation of State purchasing 
. s “ - “ J aeenev “This amw our of onuc climate ,-m Germany, but 

Pn ir4s Se S^ r 'firer effort made w»h£ to^S^rore the ...... 

^ . fin ? made. twOAVav of ^ advantages of - the -specisfiised 

by the MTTA in Argentina and, p ™J°S5f1S British machine totfi events and 

with some of file mission mem- SS«»2l^?thS^iSi£t thi MTtAVbeMef that' similar 
bers already having re-tooling SSS?5>5L The tSft'w erems.sbould be held m other 
plans, the chances of a success- „ * me rwuit was , 

ful outcome in terms of firm « n offer of spare at the Brno 

orders are high. Technical Fair m September ^ - e i - .. .* 

Successful ■ 

past *5^ SJrer^sitmracaune d S?? >ns * at .? ome “ r ?* da Apart from .the. San' Paulo 
from Spain and France. The wU1 be made 111 ^ mar ^ t ' event there was the National 
numher Fr«»nrb miceione The MTTA sees as one of its Madiine Tool Builders show in 


AUSTRALIA 


bers already having re-tooling 
plans, the chances of a success- 
ful outcome in terms of firm 
orders are high. 

This was just one of a number 


gwasBie^te ''-K 

• waftexpartstosonw 

countrosinewovB^^j 


Sole UK Representatives for 


from Spain and France. The 
number of French missions 
during the' past few years 


m 


main tasks the identification of Chicago, one of the major eveats J 


Impexmetal 


should augur well for follow-up future, major markets, la the of 1974, and which had a reason- 
action during the l EMO exhi- past 010 “ nursing” of the able representation 6rom the 


State Import- Export Corporation 
Warsaw 1 , Wiicza 50—52, Poland 


See the new 

Hardinge AHC -TV and D3M-A 

on Stand No. 3208, Hail No. 3 
- at I EMO-Paris, June I7th-26th 


Harding* Machine Tods Ud* 
Marsh Green Road, Exeter EX2‘8PN 
Tel: 0392 51431. 

Telex: 42645. Cible: Hardinge Ewr 


bition in Paris. Spanish machine tool, market UK Industry. Says the MTTA: 

For follow-up action after any certainly P aid off with exports “ It was a successful she* in a 
kind of mission is particularly nearly 1100511118 to value to market which proved,- to be by 
important The idea behind the f3 * 7m - ^ ^ y ears between far the best for . UK manu- 

“ toward missions ” is that per- l971and 197S - * facture re Jn 1974, • taking 

sonal contacts can be made and Possible markets looked at £i3.9m.-wor& of ... machine 

toe visitors can see just how Iasi year included Indonesia and . 

wide a selection of machine BrariL lhe MTTA’s director ' The Britida Machine Took 

tools Is available in the UK general Mr. Howard- Batfett and Scientific tostrumesot ez- 

and just how advanced on the took-a detour to Indonesia on b&itton. In Shang hai, * f3rfn», 
technological front they are. his way Ihome .from : the formed the basis of a fifllow-ap 

The pattern of file inward Japanese International Stochlne to ah Industrial T echn ology 
missions is that they are spon- Tool Fair last October. He re- exhibition in 1973. “The going ih&tl- 
sored by the MTTA with fiaan- ported that the Indonesia mar- WaAslow in the dioft- tetnr due 
eiaf support from the British ket was not technologically to the; Chinese lack of funds, 
Overseas Trade Board. Com- re«Jy ior an inward mission attributable to their very major .. 
panies interested in the particu-' lost yet; although a dose watch investments in 1973 and 1971 
lar countries the visitors come should be kept on develppr Howevpr, interest wasiuSi and - • 
from can arrange to have them ments. the', - future promises to .be *>1 

visit one of their- manufacturing Mr. Bar rett, - with file recently- rewarding, for .those who', make ■ . - P 
units. The cost of. entertaining retired MTTA president -Mr. .the effort^’ the MTTA declar ed on w 
the party for a day usually Tony Galliers-Pratt, spent some Result; from the Japanese •1?!!?* 
works out at between £300 and days in Iran last October as International, Machlne Tool.Eair ' Imdl 
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(aXitl Abacus Arbuthnot Ltd.? 
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MntPUW Act ui» 31* 341 £20 
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JSSWfi .33 :-::i 33 
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•Prices on June.il. Next dealing June 18 


teXci Brown Shipley & Co. Ltd.? 
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Brwn Sbipicy (152.4 157 4| » S.70 

Accum. Cults J173.Z 17B21 .... | 5.70 

Prices on June 6. Next sub. day June 18 

Canada life Unit Tst. Mngrs. Ltd.? 
2-a High S. Potters Bur. Hen*. P's Bur 51122. 
Canute Gen. Dirt J26 3 27 9t +0.31 4 42 

if* Gen. Accum — «9J 30 91+0*1 ««2 

Do.lnc.Piat 238 25.ll +05 363 

Ol Ine. Accum 126 5 , 27.9) +0.3) 8 63 

UWclCarliol Unit Fd. Mgrs. Ltd.? 

MvJUim Hse. NewcBstlB+iBoii-Tyne. 21105 

OWM fblT 64 ^dl •.) 3.31 

Du.AeeinnUniliUhW 70J| ...J 3J1 

Next define day June lfl. 

Charterhouse Japbet? 

L Paternoster Row. EC4. 01-3483808 

CJ I mem ail 1*4 2081... 236 

Accum. Units 21.4 228 236 

C4. Income™ 27.fi 29i ^ 82# 

CJ. Euro. Fm 25D 266 242 

ACrum Chnis 26.6 28.4 . . 242 

CJ.FdlnvTH 248 . 264 307 

Accum. Unite 26.2 2B0 3 0? 

Prices on June li. Next dealing June IS. 

(alConfederatioa Funds Mgt Ltd.? 

1®> Xegcnl 9.. W1R BAY. 01437 9<M0 

Growth Fund |M.l 253) [ 588 

Cosmopolitan Fond Managers. 

47157 Gref- hern SL. EC2V 7KP. 01000 474718. 
Cocmopcin Gtb. Fd.[I78 18.5) -O.lf 384 

Coyne Investment Mgmt. Ltd. 

7280. Gwehouae Bd.. Aylesbury- 0299 9041 

Ccyne Growth. pus ZU-fif +03) 524 

(axgl The Crescent Group? 

Crescent Unit Tst Mxr*. Ltd. 

4. UoMPeOrt.. Edinburgh 3 03 1-2284921 

81, Fountain Sl Manchester 001-23660*3 

CTeacent Growth — JU. 1 * 192) +0.21 497 

Cm. Internal! 137 4 40. tj -0.3 2.19 

CM. High DisL 029 35J+0 3 727 

Ore*. Reserve*— — P8.7 3UH +0.7) 452 

Discretionary Unit Fund Managers 
23. Bloocnfi+ld Sl+ EC2U 7 AL. 01838 4485 

DiocV In Jn 13 (79 J 84 US -19/ 722 

Do. 'A' Accum 1968 1024) -24) 781 

Drayton Unit Tst. Managers Ltd. 

lodK-tdnW Hcuae 43-46. South Street 
Eanboume. BN21. 03233am 

Com- A Gen — 55 9 602*4 -0 Ji 5.47 

Growth 30 0 3iw +1)2] 283 

Cap. 226 24 D -08) 3J9 

Incomii 338 35.® +0-2 6.69 

Inlern )418 434 — 0-7| 206 

(aKgiEquitas Securities Ltd.? 

. 41, Bi thopsRate. EC2. 01-5883891 

Promsene 1488 508) +0.71 481 

CaMbtfOEqnity & Law Un. Tr.-M.? 

Amerahatn Bd- High Wycombe. 04P433377 
Equity* Law .._1__«46 *7.4) +08) 426 

Far Family Fond Mnuitcn see 
Son Alliance Pfend Management 

Fnaztliagton VaJt Mgt Ltd.? 

5-7. Ireland Yard. BC4B 5BH. 01-0486071 

Sc^^TirZllSS 4X2nj -2*1 724 

Friends' Provdt. Unit Tr. Mgrs? 
I.LeadenhaU Street. E.C 2 ' 01-fi20«5rn 

G.T. Unit Managers Ltd.? 

1* SL Martina- le-G rand. EC3. 01800 Wfll 

G.T. Cap lac 5B.7 624J -0.9) 340 

Do. Arc. 660 1 70.3 -L0 300 

GT Inc Fd. Un. — 982 104? +0J 700 

G.T. TI8. &Gen — 136.8 145-8 -28 LOO 

G.T Japan & Gen 1303 159 S +38 180 

8GLFbtuJEx.Fd.-_ 922 96. V 3M 

(aMg) G. and A. Un. TsL Mgrs. Ltd.? 

5. Rayleigh Rd. Brentwood. «B77)227300. 

G. 4 A (22* M-M +8J| 533 I 

Gartnwre Fond Managers? 

2 SL Mary Axe. EC3A BBP- 018833531 

H. iilili Trust——.. (322 55 J( +05/ 44* 

High Inrcme Tst — 28.9 TLlI -0A| 11.65 

lEiOvenexa TsL _+._|252 27.7] .. — | 1.50 


Gibbs f Antons-) Unit Tst. Mgs. Ltd. 

£9. Blotnbeld SL, EC2M 7NL. 01-5884111 

la-ACibtelnc 124 B 2*7) 1 110 

ia)A. Gibtn Gihrr B3 5 253) ... -.J 6.00 

Dealing day *Tpbl +IW«A 

Cevett (John).? 

77.Lnndnn Wail EX2. 01-58850=0 

SlcclthJar Jun 6 l...)UL 3. U7.4cd 1-185 _ 

Do. Actum. L'nil |l293 1363 ..—1 185 

Next dealing day June iXL 

G a ard lan Boyd Ex. Unit Mgrs. Ltd. 

Rcqral Exchange. EC3PSDN. 01-8288011 

tag) Guar dhfllTsL- 1638 652) +11) 580 

Henderson Administration? 
U.AuHWFnan.ECZNZES. 01-588382= 

Cabot June 4 1644 68JM „....] 4*0 

*Gra«Jte-29 (99J JW.Obt —J 283 

Premie U.T. Admin. S, BeylMih Rned. 
Brenrwond. Euex. 0277 227300 

nuAuRraliaa 1362 38.7] -0.31 3-58 

(i£rCsBital Accum.. 23.6 273 -01 4 04 

(gi European 347 371 ... . 389 

1 HI Far Fair .....396 423 -0.7 X95 

iCiFlnand® * ITU 233 27.1u -03 351 


iCiAuRralisa 362 M.7 -0J 3 

lie ■Capital Accum- • 23-6 273 -01 t 

(g) European 34J 371 ... . 3 

■fl) Per bit .....396 423 -0.7 ^ 

iC'Flnandal A ITU 253 27.1u -03 1_. 

<g> High Income 328 341 -04 10.74 

■flat * ASMCa ;<0.6 227 +0.1 i 

tmlnlemaUoiua 227 24£ 3 

'S>Nih American.. 352 37.7 -03, J 

•S'Oil.NaLRes'es.. 258 26.6 +0.4 ! 

t=i Personal Pent— 81-7 85.0 +01 J 

IVarfdwide Hay 13 . |ftZ.4 663) +18 t 

•For UK Bsempc funds only. 

la) Rill Samuel Unit TsL Mgrs.? 

49. Beech SL.2PC2P2UC. 01-0380 

■biBrltiih Twin 1 1092 U75ri) +Z6] 4 


242 1 3-7 

37.7 -03, 32 
26.6 +04) 3.7 
85.0 +01| 51 
66J +18 68 


45. Beech SL, ECSPZUL 01-0280011. 

•hi Brittcb Triiiq 1898 1175d +2.6) 4.95 

'Eilnn.Tnua_- 28 6 30 6 +0.1 2 73 

ULi Don arTnm_Z 52.9 56.6 -OJ a 81 

tbi Cajun! Tnwt__ 20.7 222 +1.0 5.34 

iblFinanrlol TflL 78.8' M3 *11 3.96 

Inccme 188 199 +9.4 7J9 

'hj SerurlroTmar _ 373 40 2 +08 4J>8 

High Yield TrurtJI p*A 19.7dj +OJtj 857 

taUgimtel.? 

13. Christ opherStreeL EX13. .01-0477243 

Intel. In v. Fond |7« 77 J) +13| 43 

Ionian Unit Tst. Mngmni. Ltd.? 

&4.CcJKnanStre«.ECJ. 01-8385888 


Legal & General Tyndall Fund? 

18. Cani-nge mad. Bristol. 32241 

Dit Will June 11- [432 «5 6[ -.J S.61 

Act Unii June 11 - 1*83 518) ... 1-5.61 

Next subscripalra day July 18 

(x)Uoyds Bk Unit TsL Mngrs. Ltd-? 
Registrar? twpt. The Caww»«y- Gorut g-by -Sea 
.JUnnhlng^vsaex. M-8231288 

L8 First loc —pSS 3&1 +0.6) 4tt 

Dc. lAemm I — 44J 47.4 +08 4» 

L£ Sec on dine 902 432b +05 383 

Do. iAccujs.} 468* 501 +0J: 365 

LB Third Inc 573 61.5 +0.7 6-99 

Do. (Accum 1,_ 168.4 738) +0.9) 699 

Lloyd’s Life Unit TSL Mngrs. Ltd. 

72-SD. Grtehouie BA, Aylesbury. 0290 3941 

Equity I nc. _ S68 MLM 1 5i| 

Do. Accum. W78 -203 M I JJS 

Prices 3t June 12. Next dealing Jtnm IS. 

(■Kg) London Wall ? 

L FlaiborrScuara SC2. 01-8005811 

Capital Priority—. 1518 5591 +08) 382 

Flnancinl Prtty 
Do, (Accum. 1 — 

' Kigji inc. Pnurtiy. 

London Wail Ini 

Special St* 

Siron ghold Uoitx 

Manulife Management Ltd.? 

F.CJ. Box m, Stevtm»se- 043830181 

Growth Unit*. 1278. 28.91-151 4J0 

Mercmr Fond Managers XJA. 

30. Greshem SL. EC2F 2EB-. - . 01^004553 

WTercuryGaJonrf [106.7 1338] — J 478 

Ace. Unit* June 11-026.* US 5] — .1 478 

Kercur+Intjunet 163 J ' 673) 1 3S 

Acem ihs Jana 11- (633 673) 1 322 


iahg>MatnaI Unit Trust Managers? 

4.Trt«niirtiieBld£S .ECi 01 6064633 

Mutual Sec. Plus _.135 3 37.7d -0.4) 6 00 

MUIUB1 Inc. TW R7.0 50.W +0 a 6 93 

Mutual 81wcCbip...]34.0 36R+D2I 542 

Mutual HiehTld J4L5 44Jj -L2) L98 

National Provident Inv. Mngrs. Ltd.? 
4LGrxcehurchSL.'EC3P3HH 01-634200 

lAccum. Units}* — 38.9 414). 4 20 


01-8065811 
5&4{+Di{ 382 
13.6 +01 3 79 

15.0 +0.1 179 
«Sj -03 6JS 
21 1 -03 187 

18.9* *02 192 
2*3) +0.4 4.62 


(aMcUascot Securities Ltd.? 

=L Yrmn* SL, £7bnrsh EH24HD. 031-236762. 

Compound* |2U> 22J1 -LS 11.17 

1 Accum. t'niurft (M-8 24 j -IS 1137 

BijH Wiihdrawjd* &J 223 -3-6 — 

Prefer encr? 533 2X5 1539 

lAccum. UniaiJt P35 245 +0J J5.19 

Capita]- 072 183 . — - 

A ultra) ion- fill 117 7.77 

le^Wubdr 1 ] i- [ID .3 10.9 — 

Sector leaderstt HL7 22.9 3.77 

Fm. Propertyrt (151 161 436 

Intern ail onalt pa 9 303o 2.27 

North Seat Bfl-0 211 330 

Cammalltv— B5« 371* 736 

(Arcum. Lmiu r*__64a ‘ 46 ds ...... 7.16 

IPS Withdrawal— -1354 175«w — 

Deal. *Mon, Tuts. tdWed. CTbum. — FrL 

(aMg) Key Fund Managers Ltd.? 


f +05] 42 

+0.4 1 92. 
+0.4) 43 


25. Milk SL. ECS V 8JE- 01-8067070 

Key Capiixl Fund— |52J 5551 +05) 428 

gltfl Exempt F<t_»90 7J«-.7J — 

Key Incense Fund— )*9.fl 525ri) +0.4 922 

KeyPJJ |bll 65T1 +04) 431 

Kleinwort Benson Unit Managers? 

20. Fen church Sl. ECS. 01-8238000 

K-B. Dull Fd. Inc- _ |54 4 59.41 -1.4) 4.20 

♦KB. UnliFdAc— . |610 66 bj -16) 420 

L & C Unit Trust Management Ltd.? 
The Sect Echsnge. BC2N 1HP. 01-588 2800 
LAC Unit T« |808 833) | 230 

(ahe) Lawson Securities Ltd.? 

63 George St. EtttnburcJiEH22JG. 031-2283011 

Scv*a HnnifC**” — )69.4 7* 9J 3.70 

(Accum Uiutsf— 70 J 75 M 370 

Gilt and WnrnrottT- 3S5I 174 

High Yield" 1066 - 114 6) -16 1140 

lAccum. Unlt*r*_ U5i8 123-8) -18 13.40 

American Fd.*— 124.4 26.4) -02 190 

Tuesday. ^Wednesday. "Friday, lfially. 


Metrop. Exempt: Fund Mngrs. Ltd. 
■nwo.GrtefaouBeHd. Aylesbury- 0298SMX 
MKFDiHL Units — )1346 1402)-...) 4.70 

S4EF Arc. Units.— -J3445 1535) ■ 1 470 

' Prices «t Jiay 29. Next dealing June 28. 

Minster Fund Managers Ltd.? 
Minster Hae- Arthur SUB.CA 014331000 

MlnstarFund [265 282) -03) 650 

Da Exenrt* — — jw.6 666) ( 6.71 

Morgan Grenfell Funds? 

29. Gl Wincbscr. SL. EC2P2AX 015B84545 
(aiCapiiBlJuneii— |UL8 12154-85) 200 
■VExmpt Fd May 2374 2 6452 5 5 rs 

lailnc. June 12 -138.8 OU -18] 880 

Is Afi^isJune 12 — ill® •. 12J6ML9S LTD 
-Next sub. day June 28. 

(xHcKzl Hf & G Group 
3 Quays. Tnww Hffl. EC3R 6BQ. .* 01-4084588 

See rtw Slock Exchange Dcailag 5 - 

X 6 G General ipaa 3in8| -03 5.77 

tAcam.VniW |16X2 1746 -P.9 577 

M & G Second _bl36 120 4 -05 530 

f Accum- UniUI (1543 16J6 -0.9 »’» 

M & G Midland U32 -12 

(Accum. Unitst JlJfi 0 126.1 -L8 

OTAGXTiWdend U9.4 73 6x1 -15 

(Areuzn. Dnital ~@U5 1382 -23 

MAGSprcid _feJ 873 -17 

f Accum k’nltsl N4.0 99 7 -0 9 *89 

MiGMapunn- 1815 190.6 -0J 43D 

(Accum. tjnilsf —~ EJS-6 . 2190-0.1 430 

M6GFJ.T5 W75 - 50.7a -0 4 3.44 

(Accum. On Itai— . p33 565 -0.5 344 

M6G Cotnptnmd. - 1649 743 -05 

M & G Recovecy — .11075 114.1 -15 _ 


1 Accum. Unite)* — 38.9 414) I 420 

DiKribeiBwi Ch.*_ 35.0 373) 420 

NPT O'ieas. Trust ...... 

(Accum. Utrit»l“™ U7.Q X23.« J 400 

Dm. UnJu** U7.0 1239) 400 

’Prices m June 4. Next dealing June 28 
*" Prices on May 20. Next dealing June 28 

(a) National Westminster? 
4I.Lc*hhui¥.SC3P2EP. 01-8378044 

Capilali Accum.) — !502 53 9d -031 359 

Income — .E7.7 293 +0.4] 3.67 

Fliumria B31 3S3 J 353 

Growth Inc |Tyg 8051+0.41 400 

fa)(g)NEL Trust Managers- Ltd.? 

Kittm Court Doriring. Surrey. 3BI 1 

Nelstar («8J. 505) 40.7) 420 

New Court Fund Managers Ltd. 
73-00. Gnu-hoc sand.. Aylesbury. 038&5SH1 
N. C. Equity Fund - (127.0 us.d) +iaj .2.98 

K C. Income Fd U05 127 bd +0.U- 656 

N. G Iniernoi. FCL— ]84.9 903) -0 7) 219 

K C. SaL Ca- FU . —fSOS 955) +0.71 453 

Norwich Union Imunnct Group 
P.O. Bcoc 4. Norwich. NR13NO. 000322200 
NUGpJd, June ll_ IJ99.0 2095) - 6.45 

(agz)Oceanlc Managers? 

3-9 Norwich 5u BC4. 01-831 8212 

•Oranur Entfm FdM75 49 M 3.92 

Financial . 34.9 37 a +0J 457 

General- 172 18 id +02 456 

Gnm+h Accum. 29 9 3U +0J 5 79 

Gnnrtfa Interne 266 289) +05 5.79 

High Income 193 20.3+01 955 

I.T.U 194 20 7 +02 SS2 

Qi'Crseu- - 23.9 2S2»1 -05 366 

Perfartnance 396 422) +05 459 

FKWrCfliiva 19.5 20a( +OJ 662 

Recovery . ■ 29-0 202x3 .~.Zl 658 

(aKz)Pearl Montagu T. Mgrs. Ltd.? 

114. Old Bread Sl. ECTPZYH. 01-5E8M84 

PiMGiwvHFd- (18 1 39 9 +021 424 

(Accum. Units' 19 7 21.2 +03) 424 

P*MInc.Fd — -_.2lB 23 5 +03 752 

Pearl M'nt'St+Tst— [266 28 T a +0 4) 4.67 

{Accum. UaiW [322 XJ.6 +D5J 467 


(ahhHciFrudni. Unit TsL Mngrs.V 

Molbcm B-tra. EC1N2NH. 01-WK22 

Prudential -182.5 865) -L0) 454 

Quilter Management Co. Ltd-? 

TheS*. Exchange. ECSNlKP. 01-8004177 

Quadrant—— 192.6 94.6) , — ) 5-C1 

Reliance Unit Mgrs. Ltd.? 

Reliance HM-. TUnbnUtf. ReUs. KL 0882 22271 
Opportunity Fd, P7-1 3951 — -I 654 

Bemigtum Management Ltd.? 
CUy-Gate Hs_ Fuubury Sq.. ECS- 01-808 1091 

Rowan Secs. Fd [107* U2.0) . — | 351 

Next sub day Jane 17. 

(hlBthcMcL & Lwnds. Mgrs. Ltd. 

New Court. Sl Swilhln's Lane. L4n-. E.C.4 
New CL Exempt. -IOOM 11351 - . I 237 
Pnces cm Mny li. Next dealln June 16. 

Rowe & Pitman Management Ltd.? 
City -Gate Ho. Findnuy Sq, EC2. 01-006 1066 

ta Int Fd. (64 0 68.0-20) 270 

Next rabM+ipiian da}- June 16 

Royal TsL Can. Fd. Mgrs. Ltd. 

«.Jurmro&rt«*,&w.i. oi-e»82® 

Capital Food )«jD -U1 360 

Ipcome Fund OT-3 625) +0ll 7.17 

Prices a June 15. Next deding June 30.- 

(a) (g) Save & Prosper Group 
4 Ct- a. Helen V. lAVUn, EC3. 01-3881717 

Dealings lb 01-454 ESSO 
Erakiiic Hwse. 68-73. Qnn Fircri. 
EcHnbursh. EH2 4NX 03: -KG 7351 

' Ebor Securities limited? 

X.'rlv«7Jl 'Srawrh _ SL0 54.4! —0 6) 2.71 

CxpJlal Accum-. Gt 45.3T +0. 7 4.43 

General 39.1 4L8rf +U «T 

High Return 395 S3 +0.4 643 

Coimnodily 563 60jJ +03 583 

Energy Inda. Ed — 50.7 S4j| -0.6 251 

Finneciai JI3 33.*« *03 4U 

Prep 6 Building — 37 S «r.ld( -0J 353 

■SthclGnli.— ELt 8651 143 

iitSelecclnc.— 75 6 79.0) 6.40 

KtCdornwhij- Pn. _ 1726 184 2] . .... 5.63 

Price* at June 11. Next xitfc. on- June 28. 

** Prices on June 10. Next sab. (My June 24. 


(aiSebag Unit Tst. Managers Ltd.? 
PO Be* 5! 1. BcUhry H*. E.C.4. 01C XXCO 

Scts.sCipteIFd .-fC 5 24 6) *0.4) 356 

Scbaj lnccme Fd. _ 121.7 2171 +0.l) 9-81 


Prop 6 Building — 378 

xSdrcl Gnh." B2A 

UlSdecclnc.— [75 6 

jctrvimnodity Pn. —11726 
Price* at June II. N’et 


163 6 -0.9 5.10 

S9M -12 886 

126.3 —18 806 

73 ix -15 8.99 

1142 -25 8.99 
873 -0-7 489 

99 7 -0.9 489 


MOGRecovacy — . 1075 
114 G Extra Yield. 4ST 
i. Accum- Unitsi - — 50.9 

WAG Japan 95.0 

M&G European. 42.0 

U & G American •_«. 325 

MAG Aurt'u'n 05 

M AG Far Eart'n. 34.7 

(Accum. Untoj 35.4 

MAGTruaee 90 2 

(Accum. Hhlisi 146.9 

CburlTd Uay 20 111-1 

Fcnsn.Ex.Moy 18- 945 

MAG Corv. Grib 42.7 

MAGCouv. Inc 337 

Clyde Gcacrx) — . — 49.4 

(Accum. Unim 615 

Clyde HI sb Inc.— 510 

(Accum. Unite] 70 J 


565 -05 344 

74J -05 351 

114.1 -15 859 

48.4 -15 1059 
54 0 -15 1059 
3DL2 — X2 d 73 

44.7 -05 3.41 

34 6 +01 289 

46.1 +0+ 276 

37.0 ...... 3.75 

37.7 +0.1 375 

965 -L5 7.08 

156.4 -24 788 

U2J 7JS4 

99 7 5.42 

453 +05 146 

35.7 >08 1133 

524 +»J 5.39 

65 2 +03 5.78 

SU -14 1133 
74.9 -19 1133 


(gKx) Pelican Units Admin. Ltd.? 

3L Fountain Sl. March ester. 061-236 8685 
Pelican Wills— (513 53.6) +03) 5.92 

(a (Perpetual Unit Trust Mngmt.? 

48. Hart Sl. Henley <m Thames. M012CW8 
PpeluaIGpGih 1874 94.5) 4 «.« 

(a)fbi FiccadQly Unit T. Mgrs. Ltd-* 
20. Capital! Avenue. E.C.2. 01-8280005 

ExtraTnedne 125 0 273) +051 1030 

Income A Growths 125.7 ^3 -0.3) 330 


Save & Prosper Secs.? 

Capital 

Fin'd aj Sec Fd 
ImeiaieniTa 
ClEpnn Glh Jd 
trvJanluiCUi. Fd 
HIV S Gth. Fd. 

General Unit* 

High 51eld Units-. 

Income 


Jen! C-0' n Ldn. —J3b 3 
J«1 ExemM Fi„.l7T 0 
Je'IO-'ld&Ccn „!l«X 

Jtsl !m . Units 24 h 

Je*l New 1'iucs ... 125 7 
Jol Prop, a Geh.’c [i£-z 

Jea'lExtmlnc p7 0 

JefU-nm Plus—.. 58 7 
JesTHichlnr —RIJ 
JJ-IaLFund )2ll 

(aK(3 Slater Walker T*L 
AsmHs Tst. ■ 51 1 

Capunl Ace.—— 154 
Cap Growth— 23 1 

Cc.lluo — — - 38 7 

Far EUl 19.7 

Finan'l T-i. — 15 J 

Gen Fund 27.2 

Global (inti— — «5 

Growth 576 

HiehTnc - 52.4 

Inc.Ur.iu «7 

Inrestorr CcnT 26 8 

Min'ralfTn — 90.3 

Nbl Rich Inc 5EJ 

N. Amar T j 25 0 

Plan! & Gen. »8 

PTfinnllvi 3913 

Prrnldem ^ . . 9h5 

ScoHishTs 48.4 

Shield 38 7 

SCIU9 Chre 88 0 

Uni vena] Second _ (958 


law Nukmd GrrapV 

35 Norwich S:, EC4 01-831 1212 

O+Un Cons W3 • - 36 7 

Domertic. ...» 29 5 - 316 

■la* 1 nd A rower 46 5 49 7 

Hundreds 39 7 42.5B 

inv Second Gen — 48.7 521 

Snrbits _ 59 5 63? 


3981 +0.4 4.M 

74 6| +0.7 8J9 

15494 *15 4B1 
26.4 +0.1 4 24 

276 -05 665 

U0 -61 4.77 

290 +01 10 21 
63 1 -0.1 5.M 

23 0b +02 1312 
22 7q «9 

Mjsnt* 

50.71 +0.6 6 83 

37W+D.3 5.00 

3021 +02 607 

41 <1+0 fa 433 
212 +0 1 3.41 
3T.4 —0.4 4.U 

293-11 5.44 

5J 3l -0 4 5 09 

bib +02 5.37 
56.0 +0 9 751 

43.7 +03 80S 

28 rf+04 579 

9721+15 6 09 


233d) -O.ll L 08 


66.3-0 3 


Naliona] Inii'D' — 

135 6 

145 :n 

+2 4 

N.uurat Rc*nces. 



+0 i 

N_-ficr,„ — 

37 1 

397 

+U.4 




+Od 

Shamrock.— — 


50.1 

+D+' 


32.7] +0.4 8J73 


Portfolio Fund Managers Ltd.? 

10 Charterhonse Sq- E<:iM BJU. 01-251 0344 

FWtlob 0 Capital' 1388 417] I 600 

Growth with Inc — (47.6 52.3a« -13) 860 

Private Portfolio {269 219 1 488 

Sb en ley FUKlio — :|5&0 61.0J +0J( 3.97 

(yXci Practical Invest. Co, Lid.? 
Europe Ht, WJd. Tr. Centre. El. 01823 8883 

Practical Juite4 [116 8 12L2) ( 333 

Accum. Units 1 152.7 1633 — J 3.U 


Scotbits Securities Ltd.? 

Scot bit* ftg-T 371) +95 422 

Scptrield- .[36 9 394 -tu 6.7B 

Scolerwth (M3 42.0 +PS 931 

Sect rh area )381 a07dj+09 A4S 

Scot'uncU Iai34 2125 -05 152 

Sc™ income. — . — 073 393 +05 663 

**Sct+ Ex.Gth fifijJ 1627 278 

4'ScoU. E*. lid. __ 3 116. w .... 8 06 

-Prices at June 1L Next tub. day June 25 

J. Henry Schroder Wagg & Co. Ltd.? 

IX. Cheap* life. E.r.2 01242 6252 

Capital June 10 73.9 765d|' 3 02 

lAccum. Unltn S3 8 868 .... 3 02 

Income June 10 1057 1095a — 7.73 

■Accum. Units 1 1363 1412 7.73 

General June 11 474 49J ..... 4 36 

lAccum Units) 53.7 559 ..... 436 

Europe June IQ 534 355 b! 273 

lAcrum UniiK — -.34 8 37.0 .... 2 73 

pPnTj Chty My 28* 118.7 3223 ...... 4 64 

■♦Spec. Ex. June IQ UD7 1141 38* 

♦-RecoacrvJunelO 1160 120 4 583 


(aKg) Target T9*. (Scotland)* 

J9. At hrt Crescent, #8*1, 3. 031 2230621(2 

Twfi-f Emjjp — — e| J?d! ,, 2i{ F2? 
Tarr.w Thistle ■— -S* 

Tar£cia>-mr.A[e.lfi.{&.4 438) 4 350 


Security Selection 

8. Ifie CnwCT Mliwries EC3N M.Y. 488 4312 

Uuv. GTS T« ftcH»9 | L76 

fnv A Gih Tst JLncWJ > »7te( 1 1.76 

Slater Walter Tst. Mgrat.? 

47-57. Gresham SL. EC2V 7EP. 01«X» 4747« 

iai Utt Jcsiel Britannia Group , 

Je-7 C - S' >9 Ldn — (36 3 3901 +P . « 4.M 


Trades Union Xjatt Tst Ma&ageni ? 

ICO. Wrod Street. E.C0, 0l-«ai»l! 

TOUT May 1. 1S7S (ff* *0* — ■ 1 *S9 

Transatlantic and Gen. Secs. Co.? 
fll-K New London fid. OwlnKtan. 51851 


Bprbic4nJunel2_ 59 J 

(Accum LViltji 7R* 

Bnr. Eure Maj- 28- . BID 
Barvin;'n June ll* l»M ' 

i.Urum. I’niL'.i 1*90 

Bul'n^m Jurn 12 70S 

lAcrum. I'nli.i 7B6 

CblcmcoJimr ]3._+ 94.0 

l Accum. Unit^- lOLt 

End+ainnr- lnc.10 1390 

GJroJune JO 40.7 

1 At cum Unlisl— <7 0 

G rar.lt tarter Jn 13 BOB 
Ldn Br --June 11.. 725 
MaribaroJunelO^ <86 
■Accum. Cnusi.—. 510 

Merlin June 9 58 2 

(Accum. I' nils 1 CH 5 

Merlin Yd June 12. S7.7 

1 Accum. hnli'i <34 

Vanipiard June 13— 39.0 
lAc.-um LinlLM— ..447 
Wlckm+er June 12- 46 7 
(Accum Units' )S03 


635) —361 516 
844 -17 511 

89 2c 445 

156.1 -.... 4 Bh 

1561... 4 B6 

733« -4J 2 Wi 

324 -4.7 : 90 
9B.9 . ... 4 13 

107.1 4.18] 4.W 

146.0 ..... 353 

442 — 529 

518 5I> 

M.7d 267 

832 d.W 

513 ..... 273 
5*5 273 

6L1 .. 490 

67.7 4 90 

)9& -29 861 

456 -3.4 BBS 

<TJJi 337 

870 -... 337 

49.0 -2.6 528 

52.7 -23 528 


Sot oriiuaSie to miUi* 8Wie ^, UJ , 


(aKg) Trident Trusts? 

Schlesinger Tst. Mgr*. L*d-^ 

140. South SL.Dortliis 

Pcrfunuoncc. [*0 Jg > 

income 326 34JJS 3 7 vono 

lAMVUhdrawnl — » 9 2*“^ o* “23 

lull. Growth 45.5 "n a VVi 

Anjer. Growth 27 1 'S', 

Nil Yld-Fnd. 24.4 ZfcJH ^ 


Provincial Ltfe Inv. Co. Ltd.? 

ZSlBUhcpoKBle. EC2 01-2978533 

Prolific Unite. _|60J 65 S J 277 

Hi eh iDcnne— 1 653 69.9rij +0.7) 003 


.. -Far tax exempt lunda owl'. 

Scottish Equitahle Find. Mgrs, Ltd.? 
28. S. Andrews Sq. Erfinbursh. 0313589101 
Scottish EqulL |375 39 91 1 6 00 


(a) Stewart Uni! TsL Manacers Ltd. 
45 l Chorloiie Sq M Edinburgh EH2 4HW. 

031-226 3271 

Stemri American Fund 

standard Unite- PS 5 50.4J -05) 2.90 

Stewart BriUkh Capital Fund 

-Sandarrtt 194 7 101.1| ] 4.05 

•Neal dwlme June 2v',tNext dtalins Juno IB. 

Sun Alliance Fund Mngt. Lid, 

Sun -Alliaacc H«*.. Hrtwhjm. 0403M141. 

-E* cm pc Equity Tllliao 124 0] | 4.77 

72-» G»ehou-eHd- Ajleibury. 02995041 
VThe Family Fd. I6< 0 693) -0 5| 3 05 

■Pnrct <n June ll Next sub. eta- July 9. 

isilg) Target Trust Managers Lid.? 
7-9. Breanr' Bides. RC-1A1EV. 01 "42(1777 

Tarfirt Hcum; Unich-utr Rd. A'lefabu-T. 
A'lUtiO* '>T9S »4I 

T.+ii,!C nirw- TZ3JS ZS.ld+01 658 
Torsi. 1 ! Fin.tnciil.. 51 7 55 2) +11 4P5 

Tare« EqilUr 29 7 3 L7n* —14 5 93 

*T-« Ex June 11 134 4 139-ld 5 49 

♦rv Act Unite... 160 5 It* 3) .. 5 49 

Tarsei Growl h 22 7 24 2 +0 J 4 41 

Tonrci Inti . 25 8 27 5) +0.2 2.15 

Dn Demi. L’li- 1 ! — 26 1 27 w) +0.2 215 

Tarjei Inv L'njte .. 24 1 25 ftnH -0.3 2 Sl 


Tyndall Managers Ltd.? 
13, Gonyncc Road. Bristol. 
Income tns. Jn ltfmfa 1 

IV\ Arr.Junrll 122 2 U 

Cipil.'t Hi* Jne II 93 0 4 

Du Acc. June 1 1 .... U90 U 

Exempt Pis Jn II 770 t 

Un Acr -lnll 452 II 

lucAthPr.. Jne 11 574 I 

Dr Acc June ll_- faT 4 1 

t'.*nyni;e Fd Jn 1167 4 1 

Do ,\cc. June 11 75 B 1 

ImE.irnVdJu'.l 186.4 M 

Du. Acc. June II 1096 31 


0972 3=41 

«=Hs 
31 e a 

Si = I 

79b 4 45 

1951 

399JU — 4196 


Tyndall Nat. and Comm.? 

Inc.TRsJune 11 I109.B 115 D] -4 

Do .Vo June 11. _.ll3A8 14Lfl -5 
Cap. PH June 11— .192 B 97JH -7 
D.i_4rcJune 11 105.0 109^—8 


Tct Pro!. Juno 11 IllZl 116 7 

TpLlnc 17 6 lfl 

Tnrcet Prof 100 IS. 


57a 5 37 

ins +03 322 

12.6 +0+ 14 09 


(yiTSB Unit Tst. Managers Ltd.? ■ 

ai.Chaiitrv Way, Andum, Haute fflWOW 

(b<T>BGvncrnI [74 9 3L^ +57| J-jS 

t hi [V Ac- inn. (34 B 37 2) +O0| 

TSI.SC.XII Ji. 1 564 59 j +1.1) J* 

(l'i XK> AOCUm. ~ — (56 4 j* JJ +UJ +* 

iai lister Bank? 

W urine Streci, ficll^rt. 1)93135231 

ibiUI^lu- Growl il .-(30.1 32.71 +00) d56 

Unit Trust Account & Mgmt. Ltd. 
SR. Min,' me Lane. BC3M3DX. 01-8294*51 

Friar- ll*o Fund . <18 D 104.01 .....J 6. IB 

Gn.-.n Winchcrtcr.. 17 4 190) 6 80 

Gl W nhcr i.x-c.n.. 13 0 Ml) 7.91 

Wiel«T«:nh Fnd 222 23 4] 4.79 

IVt Accum. 223 24J>i 07* 

\Tieler Growth Fund 

iig; Ml net ns Lnne. EC3 M3DX. QL8294B51 

Inrnawl'ni", - [222 234) 4.J9 

Accum Units 1 233 24.6) 1 07* 


INSURANCE, PROPERTY, BONDS 




Art 


REGIONAL MARKETS 


Following the merger last year of U.K. ftock exchanges, a selection of the share Abbev Eo Jne 10 Q9.4 
prices previously shown under regional headings "is presented below with quotations Do. Ac.TJl Je.10 22 9 
on Ltmdnn Irish issues, most at which are not officially listed in Loo don. are Do. Pr. June Id 105.1 
shown separately and with prices as on the Irish exchange. Do Acc.uu Jne io lOT 3 

AlbancZnV.EOp 22 ( i Gardner iL. > | 60 1-2 I Shiloh £pinn.,-,f 23 I J Selective In. JnelOMJ 

Ash Spinning ... 34 I Grtngaip.€1... 470 1 Sindallmm.)— I 43 j Do. Pen. UL Jne 10)553 

Bert am U |^-.|HalJani Sleigh IPpl. S L..J VioceaUH.)....- -i f JConv.UL JneJO PS2 

EradviG 1 -A' ... 51 J^.rHLe«in*Br«W.n tt l.._ 1 ___ VMoney Fund. ,W7 


Abbey Life Assurance Co. Ltd. 

1-3, Sl Paul's Churchyard. EC4. 01-298 Bill 


The City of Westminster Ass or. Soc.? Hambro life Assurance Limited ? 
Rfngrtead Bouse 6. White Horse Road. 7, Old Park Lane. London. WL 4B9003 

Crcpdon. CR02JA. fi04«44 JFixed InL Fd. I10§.2 111? „... - 


AlhancZnV.rOp 22 
Ash Spinning— 34 

.*'» Bertura— — U 

I. BradviG l .V ... 51 
\ Bdfi wir E.*t SCtp £135 

. J Clov er Croft 35 

^ CraisAItoen 312 
n»inderTce£l_. 295 

S sen 1 R. A 1 ... 30 

(■»& AlcHdv. 57 

Fv ant Fr'k.lOp 30 

, Fver-xi . .23 

•' ‘ Fife Forge M 

Fmluv Fke 5p.. 16 

Frorti.Rced5(ip 881 
• Gardiner A Sons U 


E«SSfc??- d z 

.... 1.0 M Stm £1 ... 318 ... 

. HoltiJo6.)25p.. 185 ... 

.... Kteen-o-Ze...:.-. .30. ... 
.... Lovell's Ship Cl 130 ... 

5 KThn. Goldsmith 65 ... 

.... P.M.A 38 ... 

... Pearce (C.H.i~ M ... 

.... Peel Mills ... 

.... Ttichards 10p._. ft 
.... HobbCaledonSp * 50 
— 'Say+rs, I2'3p ._. • 9p ... 
.—, Shell. Refrshpitl 150. ._ 


330 - • IRISH 

185 Alliance Gas (£11 55 

-30- Carroll (P]7.i_ 122 

130 Clondhlfein 59 

M Concrete Prods. 72 


,lnsh Distillers. 
- Irish Wire L_— 
Jacob.,.-, — — 

Sunbeam 

Uni dare — 


FINANCIAL TIMES STOCK INDICES 


O.,vorn...oni eex-e ! 5B.22| 57.5&I S7.60I 58.33*68^5 58.72 57.07 

Puwl Imereos.- 57.431 57.22 58.0 1 58.17, 58 14 58.51 55.89 

(uiliiMrul Ordimvry.... 340.6 334.7; «*.«} 353.3? 363.0 273.5 

Gold Mine 379.9 336.41 378.7 374.9 371.6: 389.0 318.6 

DitLDlr VM.V 5-8* 6321 5.94 5.83 6.64, 3.49 7.29 

Earmnq*rn.%iMl|u 0 . 17.45! 17.731 17.80 17.45| 16.B8, 16.44 18.71 

P/6 Kaiip 'nutnaiifi .+1 B.ia! 8.05 8.02 R18! 8.48; 8.58 7.56 

P«l. ne - marked i 6.334 6.706| 6.729 6.833| B.628I 7.55a 15.248 

Equiry tnrn««rar£tn....| - 77.73| 68.26 74.37 j 65.09 ; 107.41 35.71 

Equity rw^qura utai-1 - I 18.4601 1 8. 2831 19.136 1 20,75 7- 25.503 9.996 

W 4 jbT 3M.A 11 a.m. 3M.fi. Noun 3M.5. 1 p.m. S3S.0. 

2 p.m. -353.5. 3 pm. 3332. 

Latest index Ql-Mfc 8036. t Excluding nslonal BtehaiWM. 
ta) Based on M per r-nt. corporation lax. ihiNl -s.ii 
Basis 100 Govt Sues- 1S/S0 50. Fixed WL IP28. tad. Ort. L</3L Gold 
Mines 15,-9/53. 5_E. AcUvity- Jnly-Dec. 1W2- 


57.431 57.22' 


68.17. 58 14 58.51 56.89 


340.6 334.7; 334. 2| 33B.SJ J53.3? 362.o] 273.5 
379.9 386.41 378.7 374.9 371.6: 389.0 318.8 

5.83 6^2! 5.94 5.83 6.64i 5.49 7.29 

17.45! 17.731 17.80 17.451 I6.881 16.44 18.71 

H.iaj 8.051 8.02 8.18! 8.46j 8.68 7.56 

6.334 6,706] 6.729] 6.B33J B.628j 7.55a 13.248 

- 77.731 68.26 74.37 j 65.09] 107.41 36.71 

>- ! 18.4601 18.383! 19. 1 36 1 80.757! 25,503 9,996 


HIGHS AND LOWS 

J 1975 (Since Completion 


S.E. ACTIVITY 


QoetSecs... 1 62.54 
- j f£a/3> 

FixeJ lut....; 62.al 
I (Bb3j 

led. Orrt j 365 J 

(5/81 

Guld Mlttra.! 442.3 

: i£2/t) 


Low 

Ki«h 

Low 

4».ia 

187.4 

49.18 

(5iD 

(9lLi561 

(if 1/75 1 

50.63 

ldO.4 

50.53 

(ill) 

(2£/ L1|47)| 

iS/ins* 

148-0 

545.6 

49.4 

( m> 


r2£*;Uh 

2002. 

442.3 

43.5 

Cbilt 

mihilh) 

(»/10/7lj 


Gill -Ed zed... 132.6 153.9 
ladusi rials... 217.3 229.3 

jiKcaiaurr.. 48.1 59-8 

TnraU.- 144.2 152.6 

>l>jr AcVze 

C,m-lilK*«t.. 141.8 142.9 
IndattxUlB... 244,01 251.6 
Specuiail** . 60. 1| 65.0 


FT— ACTUARIES INDICES 


Jana 1 A year 

P . *4° .' 


Iniinatriftl Group. 134.02] 131.84, 133.71 135.88 13B.96| 143.43j lO.R8a 


I- 


‘ 1+4.32 1 145.76 


151.69; 156.14 116.01 


BASE LENDING RATES 


ATI International 9|% 

Allied Irish Banks Ltd. 9^% 
Anglo-Portuguese Bank 10 % 

Henrj- Ansbaeber 10j% 

Banco de Bilbao 9*% 

Banco fle Jerez 10i% 

Bank of Cyprus ?10 % 

Banque du Rhone SA, 10 % 

■ Barclays Bank Si'S 

Barnett, Cbristie Ltd.... 11% 
Bremar Holdings Ltd. 10J% 
Brit. Bank of Mid. East 9j% 

■ Brown Shipley 10i% 

Cay2er. Bo water Co.Ltd. 10*% 
Cedar Holdings H % 

■ Charterhouse Japhet ... 10*% 

C. E. Coatei 10|% 

Consolidated Credits ... 12 % 
Continental Trade Bk- 9j% 

Cn-nperative Bank * 9*% 

Copleys Bank 11} % 

Corinthian Securities... 94% 

Credit Lyonnais 91% 

G. R. Dawes 10i% 

Duboff Brothers ll*% 

Bunean Lawrie 105% 

English Transcont 11*% 

First London Secs 9*% 

■ Amnny Gibbs 10 % 

Goode Dnnrant Tjust... 10 % 
Greyhound Guaranty... 9J% 
Grindlays Bank 10 % 

■ Guinness Mahon 3(4% 

■ Hamhros Bank .1 94% 

Hawtin 9c' Partners ... 13 % 

■Hill Samuel 510 % 

C. Hoare & Co. t 91% 

Julian S. Hodge 104% 


industrial Bank of Scot B}%- 

Jacobs, Krell lli.% 

Keyser Ullmann 104% 

20'oghurst Securities ... 12 % 

Lloyds Bank 94% 

London St European ... 11-4% 
London Mercantile ... Ilf % 
Midland Bank 9*% 

■ Samuel Montagu 9*% 

■ Morgan Grenfell ...... 8*% 

Morris Wigram Ltd. ... 104% 

. National Westminster 9*% 
Northern Comm. Tnzst 31i% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9*% 

Roisminster Accept'cs 94% 
Royal. Trust of Canada 10*% 

E. S. Schwab :i 114% 

Security Trust Co. Ltd- 11 %. 

Shesley Trust 11*% 

Standard & Chartered 9f% 

Sterling Credit 12 %. 

Stewart Salmon & Co. 9*% 

Thames Guaranty 12 % 

Trade Development Bk. 9*% 

■ Twentieth Century Bk. 11*% 

United Bank of Kuwait 9*% 
Wallace Brother? Bank lfl*% 
Whites way Laidlaw' ... 10 % 
Williams and Gfyn's ... 9f% 
Yorkshire Bank 94% 

■ Mr totters of the Adapting House* 

CPmniJnw*. 

• Mv depooiU'ltK, m-month fleportt 

t T-d*r dcpoalu on snsic of no.oos and 

- «ndar fiTi, ns to £3S,0M H% and 

. owe* £25.000 7*"4. 

t Deposit Base' sat* M%. 

1 Demand deposit TJ%. 


ua index 

GOLD 1634-1661 


CORAL INDE 
Close 338-341 


Pension Sec. Ban dr 
Pension Maq. Bd.() 


112-7 — — 

m b _ 

1131 — 

.45J — 

50 8 ...... — 

3X00 — 

1050 .+... — 
1052 . — — 
U3fi . — — 


a n 

55.0 . 


First Unit Mar. 27.. 

VFouitb Unit 

Pr' tj- Una. May 21 . 


The City of Wminster Ass. Cn. Ltd.? 
RinestCBd House. 8. White Horae Road _ 
Croydon. CUD 2J A 684 6944 


Albany Life’ Assurance Co. Ltd. 

31. Old Burlington SL. W.L 01-4375962 

VG-idJtfotiryFd_(^.4 1604) .... . - 

*Do. Accum. Sj Jf 7-? — 

VEqulty Fund 125.0 131-5 -m — 

9Do Accum. '+___ 126.4 J33 0 -00 — 

•Pwwerts' Fund.— *5.0 101.0 — 

•Do. Accum. ..j..,.. W.B 161.9 ...... 4 — 

FFlXvd luLFd — . Ml 7 ..-8.1 — 

BDo. Accum. - Vi M2 6 -01 — 

ysrpleluvJFA — UA5 1277 — 

|| p -r.i = 

.Do. Accum- — 96 6 M3 7 — 

ITpIelnv.Fena-.. 12*5 UM — ■ — 

DO. Accum 1210 12M — 

AMEV life Assurance Ltd.? 

3. Pavilion Bldfis, Brighton. 027331917 

Triad Managed (M7J 1133) — 4 - 

Atlantic Assurance Co. Ltd. 

Alien tic Home. BJUiugehurst B’hurat 3431 
AJl Wther Ac Pt* W»7 U4.4] . — — 

♦All Weather Cep, Stt72 1120 — 

Wnrtfm l Fd. lit*. LIZ — 

Pension Fd. lit*. — 970 — 

C«nv. Pens. Fd. _ 1024 — — 

Man. Pens. Fd — M24 — — 

Prop. Pena. Fd. — 1024 —j — 

Barclays Life Aasur. Co. Ltd. 

■ 252HoarfordHd.E.7. 01-5S51211 

Barclay b™ dt. 1® 5 S&OJ ....+} — 

Current unit value June U- 

BranAs Ltd. 

36. Fadmtch SL, BC3. 01-6206999 

Brandts Exempt — 1800 _ 0M) — 4 

Canada Life Assurance Co. 

2-5, High St- Potter* Bar, Herts. PJBsr 31122 

■Growth Fd Junezir - C0 f — :J“ - 

RefmL Fd- Mar 6-1 ftfi | +-J- — 

Cannon. Assurance Ltd.? 

1 Olympic Wy, Wembley, HA9 ONE. 01-902 0618. 



June 

13 

I 

12 


Spcctdaror Mar. 27 333 42] 

iPLUA Fd.Dec.31 1320 1341 

Invertors Opt Bd. M2S UHU 

1> Equity Fund— 384 40.1 


im} rj - 


7, Old Park Lane, London. WL 
Affixed lot. Fd. 1H.2 1 

Hsmbro Equity — 1153 1 

Property 116 4 3 

Managed Cap 1028 3 

ManSedAcc 1159 ] 

Pen. Prop. Cap 131 0 j 

Pea. Prop- Act 1517 3 

Pen. Man. Can, 1K.7 .3 

Pen. Man. Acr— T- 157.1 3 

t Pen F.I.Cap 107.1 3 

Pdn.F.I.Acc 1123 3 

A Pen. B.S. Cap. 990 3 

♦Fen. B-S.ACC.__. lion 3 


life & Equity Assurance? 

1 Olympic Wy. Wmby. Mx. BAS9NB 01-902 6818 


SeLInv Q4.0 

Second Sel - 19.0 

♦Secure Ret 28.0 

Gilt Fund 245 

Equity Fund. — .... 18 5 
, ♦Depceil Fuad.~_. 1M5 
• ♦SefeliveAnJFd. .JSs.B 


260) .. — 
20 5 --0.5 — 

Si:* 5 = 

20.0 +05 - 

1065 — 

&9.B — 


Z I Life Assnr. Co. td Pennsylvania 


30-42, New Bond SL. W1Y OHO 01 
: ACOP Unit* [sl9 ttO| . 


N'orwich Union Insurance Group 

PO Bor 4. Norwich NR1 3NG. 0603 22200 

NorMn Fd Jun ■*!].. [125 5 1321 I — 

NorEq Fd June U- 1667 1965 

Nor Pr Fd June 1 1 ... 97 5 M3 7 

NorF* In June 11 ..97.1 1J22 - 

Nor. Unit. May 15 . 113J I - 


Oak life Assurance Ltd.? 

46. Windsor Road. Slough. . 

Oaklile Man. Fd |12L3 127.7| 


Slater Walker Insurance Co. Ltd. J . 

». U+bndcc Rd Wia 01-749911L 

Selvx-tcd ilkl. Fd -)M4 73.6) +2 2| -+ 

Sun Life of Canada (U.K.) Ltd. 

2. 3. 4. Cockspur Sl, SW1Y 5BH 0L03054D0 
J’opJc Lej/ June y l 1267 j -6 4J — . 

Pcranl PnJd .... 1240 -1.3 - 


,.[ _ Target life Assurance Co. Ltd. 


Second Managed Fund? 


..+ _ ' • I .1 aaw Ka in vu vvucui Wiwj 

1190^125 J rd Z 01-33750=0. 

G'tecdMay31_ 19B.0 | — Hearts of Ortt — — |293 31-11 

ECU Samuel life Assnr. Ltd. 

Commercial Union Group NLATomr.AddiiicoinbcBd. Cray. 016864355 

SLBcJen'i.l.CndershrtuECa. 01-fflS* 7500 Hills Propt Unit*. |U.9.1 125J| ._...) — 

Variable An_Ae.Ut* ( 3276 I-U7I — fDc SJaa. UJul_.mo_5 1164 ._...| — , 

Do. Annuity TUB ...J BJ7 1+0 J7) — Do. Money Fd, flOL0 1072) _ — 


Harvest Assurance Group? 

49. Church SL, MalcM-xie Kent 062239861. 

476ai Z 

Hearts of Oak Benefit Society 

Fusion Road Loddon.NWX 01-3375020. 

Hearts at Oak — _ |29 J 3U| . — 


Lloyds Life Assurance? 

612. Leadenhall &_ EC3M7L& 01-62366 
Mlt.Gth Fd.May3U 138699 ... — 

Opt4EqFdJunel2.953 If: 4 +2.5 — 

Opt-l Prop June 12 103.1 1026 +01 — 

Opt4Hi3’oJttneJ2_ 1055 1111 -24 — 

Opt 4 Mn June 12. 1047 1103 -0.8 — 

T'pl4ta’FdJunel2.. 3015 1».9 +0J — 

JPenJtlnFdJiLlS 124 7 13131+33 — 


- PboenLx Assurance Co. Ltd. 

4-5, Kmc VTilltsm Sl ECid’4HR 016289676 
♦inihAwdM .1766 828) I - 

R:.SM-"Sf|i23" J i.4-: -.| = 


Tarcii Hse.. Gmchouic Rd. Aricsburv . 
Bucks. Ajlefbuh'iO&WSOM. 


Sinn Fund lac 

Man. Fund Acc._ 
Py.ip Fd Ine . . — 

Fn p. Fd Acc 

Prop. Fd lav 


. Pen-Pp,Fd Ju. 15 

♦Pen.Fxd.InJnl5flZ33 1255] +01 
*Pen.D|xFdJiilS. 1107.9 113^+0.' 


1743) +5 5 
109.9 +001 
1255 +051 


Prop. Equity & Life Ass. Co.? 

HS.Crawfordalrrot WIH2.45 01-4030357 

Rbu Silk Prop. BJ 1454 I . | - 

Do Man. Bd „_... 70 0 1 -1 0} - 

DO. Equity Bd..... 7Si» I -3.01 — 


&S'-^ l iins- B &'Fd| 1137 
_ Do. Bal. Ag. Ser.'lTI 9i5 


54^+13 


Confederation life Insurance Co. 

120. Resent SL. WIRSAY 01-4379040 

5^mSSFuridr(Sl0 124.2 !"'d — 
Pmonal Pen Fd 45.0 47.4 — 

Equity Pen. Fpnd. 142.9 _... — 

FftedTInt Pen Fd 117 4 — 

Managed Pen. Fd_ 119 8 — 

Property Pen. FiL $6.9 — 

OPrctecled In. POL 25184 — — 


- Imperial life Ass. Co. of Canada 
* Co. Imperial Bwse. Guildford 71255 

31-4379040 Cc.Fd.Junel3 — J46.9 510) -2.1) - 

,,J — Pn.Cih.Fd June 1S)J8.9 423} -3.1) — 

^ The Individual Life Ins. Co. Ltd.? 
~ Indlridnal Hae, 45. South SU East bourne 

-“*■ nvoi jtt 


Cornhill Insurance Co. Ltd.? 

32 CornblD, EC-3, 01-6265140 

Capital May 15 J1055 — | | - 

GS Special May 15 WOO — J — 

lln.Gth.ad May 20 ..1195 126.0| | — . 


M+» < 5S£L"& rt, "16W-G , i|| - 
SSSSShr - IB 'nfl| J = 

Capital Life Assurance 

CmlUjaHM). Chapel AabWIau S02258U 

¥Xey lav, Mays — | O0M2 J ( rr- 

-Chrihse. Japbet' Life Ass. Co. Ltd.? 
L Paternoster Row, EG4. , 014M839W 

&Krgy Bonds B6.6 M — J >— 

VmeyBd. _p3u — J — 

MannKed B<te ^8 '2JH — — 

Equity Bdi. __p2.il - 335) 1 — 


Crescent Life Ass. Co. Ltd 

Bnywick Hce+ Mdnhd. Berks. Mdahd 34655 

Ores. Pin'd Iot. Fd |57J 6L91 1 - 

Crusader insurance Co. Ltd 
Bowring Bldgs, Tfcm er PI^'ECX “ 016288031 
Gth. Prop. June 3 — (512 ' 560) — 

Eagle Star InsuriHidland Ass. 

l,Thno*dner®eSt_ EC2. 01-5881212 

E^gla/ MI Units — p5J 36.4) +0.7] 6.W 

General Portfolio Life Ins. C. Ltd.? 
66BartholojDevCt,WB]iiumCrasx. WX31971 
Portfolio Fund |1O406 — ) ( — 


BN21 4UT Eastbourne 36711 

Fixed Ini. Units )U7J 124.01 +05 - 

Equity Units- ” ' ' 

Property Units 
Managed Units 

Money Fund. 

K.& S. GlIi Bond 
tf-CommodJly 
eGrvrarh 
Capital 
♦Income 
International 
Foreign FxdJnL 
Foreign Equity- 

Investment Annuity life Assnr.? 

9. Drrerevx Court, WC2. 0J .353 5097 

Uon Equity Fnd _l 85.7 I -6.0| - 

Lien Eqry. Fd Ar J 102.6 1 -7.U - 


London Equity Assurance Ltd 

Worthing Bd. Horsham. Horsham 64111 

Man. Cap. Via. |48.D 520) | 

M. and G. Group? 

3, Quay's. Tower HilL EU3R6BQ. 016264088 

CqoltyBd*. JneL3...|920 966) —5.3] - 

Family 78 June 12 1120 -1 •> — 

Do. 77-80 June 12.. 89.1 -0.4 — 

Do. 8166 June 12.. U4.6 -4.4 — 

InL Bds. June I2._ 68 9 77.5 -28 — 


Property Growth Assnr. Co. Ltd? 

Ill Vr'esura nBer Bndgv Rd 01-925(081 

Prep Growth 14a 5 — 

Agricultural—— 460 — 

Abbey- Nut. Pc 1T7 0 — 

Shul ley Inv. 543 — 

Shenlvy Equity 1296 -0.E — 

Shenlcy Money 11L3 +0.2 - 

♦Retire Annuity-. 122 0 .... — 

pi mined Ann'ty- 1DS0 — 


Growth & See. Life Ass. Soc. Ltd.? 

United House. W1L 01-2296166 

Flexible Fortune — I 0003 ) — | — - 

Landbanh Secs I 55 Jtt - 

Ljmdhan k Scs. Ac. w&l 1020^ — 

G*S Super Fund. | 732.02 ,Z7) — • 


Guardian Royal Exchange 

Royal Exchange. ECS 01-2837107 

j&saffl&ztffi w=J = 


IJwi Prop. Fund— 54.7 — 

Lion High Vld__. 563 . — — 

Lion Eqty. Pen — UL8 — 

Lion Prop. Pen, 577 — 

Lion High Md Pen. 650 _.... — 

Lion VglL GthJd 49.9 52.9 -0J. — 

Lion M^d. Cap Fdj435 45.9) -0.6/ - 

Irish Life Assurance Co. Ltd. 

11, Finsbury Square EC2. 016288263 

Blue CpFd Jne 12.. 151 3 54 0) -4.5) 430 

stlli Mia 

King A Sbaxson Ltd 

52. Cornhill. Ed ' 016235433 

BondFd.ftExempt-1 01037 1+037 

Langham life Assurance Co. Ltd 

Micdal HEe_FioxbazySq_ECa. 016288881 

Midas Bunds 1473 .4971 ( - 

•Prop Bond H03 2 1006) — 

Prop Units ILIFI-JZL5 Zifi — ..J — 
-Wisp (SF1 Man FdJHS 5&S .] 


‘M&G Man. June 1J_|94.7 99.ri -33 - 

» Pers Pen. June 13.(122 9 lZsS-e.S — 
Property June 12.. 105 6 no >j +o 1 - 

Conv. Bd. June 4._|l00J 1032) .._..) — 

Msg or Assurance Company Ltd 

Id Chequers Sq, Uxbridge. >0ddx. 52181 

Building See -Bd-_ | 105.7 { | - 

Matno Man. Fd | 1178 ). | — 

Mnfrs. Life Insur. Co. {U.K.1 Ltd.? 

j P.O.Bck 2 L Stevenage. a g. 56101 

, j Manullle Inv. Bd._„ [28.3 29 7) -0.7| 40 

Merchant Investors Assurance? 

120, High arert. Croydon- 016869171 

Coov.DepFd i 189.7 I +0 1) - 


016235433 

+037 


1 120, High Street, £rcy don. 016869171 

‘Ceov.Dep.Fd 189.7 +011 — 

■Money MrkLB„._ U3 4 -2Q — 

Mer. Inv. Man. Fd. KI +0 4 — 

I Mar. Inv. Pty. Bd... 1023 .... — 

| Equity Band 49 5 +05 — > 

»Prop Pen* WO — . 

) Man. Petit 93 6 -0 4 — . 

I Equity Pens — 126.1 -0 4 — 

I Conv. Dtp. Pens— 506 9 +0.2 — 

j Mon. MkU Pen 117.7 -llj - 

jNEL Pensions Ltd 

Milton Court. Dorking. Surrey. 5911 

Neie* Act L'niU_...|7I 6 75 J| +1.4) - 

'Kelts: Capital 1566 5691. ..J — 

j Next subscription day June 25. 

!New Zealand lu& Co. (U.K.) Ltd 
I Warrior Sq n Southend - 070263)55 

|Kiwl KqtIbv — — 1 1043 107.91 — 

)NlT Pensions Management Ltd 
(40.GracechurehSL,£C3F3HH. 016234300 

| Managed Fluid — J1015 1068) J — 

i Prices an June 2. Kext dealing June 11. 


Prudential Pensions Ltmiiedf 
Htdharn Baro. EC1N2NH. 01-40511222 

Equity Fd May 21 II5JB 15 061 .. .1 - 

Fixed Int. May 21 U1 34 11 911 .. .. { — 

Frop. Bd May 21 |lh .96 17 4fi] . . | — 

Reliance Mutual 

Tunbridge Wells. Kent 0892 22271 

ReL Prop. Bds. p40.6 — J — 

Royal Insurance Group 

1. North JohnSl.Lji-erproi. 0512366622 

Rcyal Shield Fd |92.7 W 0) | — 

Save & Prosper Group 

4. Gl. Helen'*. London, EC3. 01-5881717 

•Bald Inv Fd. 91.7 94 -01 — 

—Prop Fd»._ .1061 11L7 +03 — 

•Deposit FO WB 109 3 . — 

Eqiiily Pen. Fd 10 T D 112 7*23 — 

—■Prop Pen Fd... 1201 120.5 ..._ — 

iComp.vFen.Fd. 1261 13? 8) .... . — _ 

•Prices on June 5 --June 25. ---June 6 ' 

t Weekly Valuations TPnee monthly 

Saveguard Assurance Limited? 

Swan Court. Pd erxfi eld. Hanii PirsQA 3281 
Investment Fund ..[955 100 5| -75[ — 

Schroder Ltfe Group? 

18-34. Maltravers St_ WC2. 016363883 

Fixed InL Fd (M19 10T4|+13i — 

Flex.FdJnneS.. . 93 5 98H ... 71 — 


Fixed lnt.Ac.lnc,. 1051 
:>ep Fd. Acc. Inc. 1002 
9./ Flan Ac. Fen 562 
Sol FlanCapFen. po,7 


Transinternational Life Ins. Co. Ltd. 

2. Breams Bldgs. Londro EC 4 1 NV. 01-405 6497. 
Tulip Invest. Fd |!099 115.71 | -* 

Trident Life Assurance Ca Ltd-? 

PiTjladtFIon^-. Gloucester. 045236541 

Trident Van Fd.... [106.3 11Z0| — 

Tndvni Cr 5!n Fd 1U7 119 b) — 

Trident Prop Fd. 1070 11ZS — 

Trident Entj. Fd. 13.4 87.9) — 

Trdwit H id.Fd 109.9 115 ffl — 

Tndrait Mcncj' Fd 102 6 1002) _ 

Tri*.nt Fiw'eI Fd. 100 0 10581 — . 

TndroiBdJ une 12 «D 47. W — 

GiliEdjed P02 — | 

'Jash value ler £1W) premium. 

Tyndall Group? 

lfv. Can> ngv Bund. BrisloL 027232341 

5-ttU;’ Fd Ihr Z.’ 97.8 " — 

Do Fn. May 22 .. KW0 — 

Equity Fd. AiB5_22 HI 8 __ 

BcndFd Mej-22... 128 2 _ 

Prop. Fd. Slav- 22... N0 —• - 

Old Bd. May 22 119 8 — 

Peri Bd May 22 4<« _ 

Depart Fd Mxj-22 207 J? 

i>. 3-wy Fd May M 32 4 85 2 — 

O seftfaln Fd Jne 4 602 b22 — 

Fcr.Pen FdJuno2. 696 — 

3- way MdPejiJ n2. 1130 — 

Equity ftiFd Juo 2 256 4 — . 

Bund Pn Fd J une 2 120.6 _ 

Prop Pn Fd June2 66.6 — 


Da Srcrnd Series 
♦ftnFdCpJunell 
OPei Fnd Acc 
PjiFdJune IT . 
Deposit Fd June d 



1573 .. 
1?F 7 -4.5 

1370 -lli 

1017 

1018 ...J 


Scot. Wldoipy’ Fad. & Life Ass. Soc. 
9. Sl Andrew s Sq. Edinburgh EH2 2VD 
Invert. Ply. June 1)2767 285.0) ) — 


Vanbrugh Life Assurance? 

41-13 MjkMotSL Uhi. W1R9LA. 0I4CB4B33 

Menaced Fd I9S 9 1041) +0.71 — ' 

Equip - Fd r 135.7 147. « +0rt — 

Fixed! merest Fd 104 9 13031+0.7} — 

Property Fd.. - 1032 10831 +flid 

Managed Cash Fa (97.7 105.(ll ..._l — 

Welfare Insurance Co. Ltd.? 

The Leas, Folkestone. Kent. 030357333 

Cap Growth Bd .. . 1271 -131 — 

CCxcmpl FIcn.Fd KL5 -03 — 

■tExcra.Tt Prop Fd 71.4 __ 

dExpLlnv.Tsl Fd. 996 +0 7 — 

Flexible Fund 78.4 +03 

Inv Trust Fd 99 7 -00 *- 

Moneymaker Fd.. 743 -03 — 

Property Fund 7J3 

Windsor Life Assnr. Co. Ltd. 

Sl.Hifh Street Wlndaer. TeL 48144. 

Lite Inv. Plans .... (407 _ 483) .1 _ 

Future Assd GUi. [ 349 ] J __ 

Rd Assd Pens. . . | 0932 j — 

Flex. Inv. Growthpa.O 1030) 



^Albany Management Go. Ltd. 

P O. Bax 1549. Hamilton. Bermuda. 

Albany Fund Ltd —156.19 655) +^+| — 

Australian Selection Fond N.V. 

!*nd. Agent, Pm Ana. Int Mgt Ixi 

UA310Sh«r«_ I USB 29 J-OOD) — 

Next sub. day Jun 19 

ivjt.sque de BrnxeDes S_A- 

2,'Hua da la Bcaence B 1000. Bm ads. 

-Mb 

Bk. of London & S. America lid. 

4668. QtMen Victoria St- EC4. 91-348 9822 
Alexander ffirnd — L~'— I — 
Net wo value June 9- 

Barclays Unicorn InL (Ch. la.) Ltd. 

ChurehSLSt-Hdier.Jenwp. ' 03343S511 

leruyGsy.Over — (430 «L2j -00) 1137 

Barclays 'Unicorn InL (LO. Man) lid. 
30, VieWriaSt.IWaalat l.oJL 06244856. 

aalfifflsi? 

Bridge Management Ltd 
P.a Bax 508. Grand Cayman. German la. 
1'dJwn Bthl Jun*2. ] 10.737yen I .. -I — 
P.O. Box wna. Nassau, NP, BAamas. 

Mppa. Fd June U)SlB4il 3W?f+0.96I LO 

Butterfield Management Co. Ltd. 

- P.O. Bw J95, Hum! It on. Bannudh. 

. Men at June 9- Next anh. day Jvur 14- 

Capital International SLA.. 

. 15, Roe dn Cm drier, 1201 Genera. 

CS international Management lid. 

.P.a Bax 1255. HnnlUoa. Bermado- 

SHSSh&fH Id = 


Charterhouse Japhet 

1, Patcm osier Ttetv. ECU 

Mnn-d ^-2 

^dah 38^8 ' 

Fondjs ZJ» 

Hisramo — 63* 
G«U- O'aeea SlfjF. 4390 


01-3403899 
-0.10) 7.44 
-0.3) 

-4 .10 603 
-0i« » 

-0-501 3.65 


Cornhill Ini {Guernsey) Ltd. 

P.O. Bex 157. SL Peter Port, Guernsey 
I n t_M»o.FcLMay 25 .. J15LQ 164JSJ — .{ — 

Darling Management Ltd. 

16. Beal Sl, Sydney. NS.W, Australia , 
Darling Fund [AflLG L51J-ftiHi 790 


Delta Group 

P.a Box 1447, Xatesa, Bahamas 
DellflDJ'd. June 1MIKC27 - 
Deltalnv. Jane 10OB109 1J 

Delta Unit Jane lOjHJ . 72, 


5=1 = 


Dreyfus, intercontinental Inv. Fd. 

p.a Bat N3TUL Nassau. Bahamw. 

navjomio — jtsma iLcj J — 


Ebor Management (Jersey) 

37 Broad SU SL Heller. Jersey. 0534 20591 

Chan ltd Cap [Utt MliULb ( 035 

ChanndIriMd.-J®X iog+0.3 Jfe 

Jay Fxd. In. JfclZjUli *122.44 — -I l 6 - 23 

Euroeyndlcat Group 

ssasaaya* m.rl u 

Meats K. M. IWhschlld & Sou Ltd. 

620 4356. Bill Sanwd li Cft Ltd. 82S 8011 


Free World Fund Ltd. 

Butterfield Bldg, Hamllloa, Bemuds. 
MA.V.May» 1 13056.70 1-0-42) - 

G.T. Bermuda lid. 

Bk. td Bemnda Freni Sl. Hamltn. Bmda. 

B Berry PM JneU-l SUS24A1 1+0.511 17| 
Do. Pa. Sr. Jane IipiiSJ m.9B(+l36 335 
Bcm' LFTj une U U^IOa |-M2 1-TB 
GL Dir. Fd. June Lll US56.T? I -Oil 


Hill Samuel & Co. (Gaernsey) Ltd. 

8 Lefenre SL. SL Pwer Port, Gaernsey. Cl. 
Gnensey Tst [2093 U7J1+26) 222 

Hill Samuel Overseas Fund SJL 
37 Hue Noire- Dome, LuxeBibearg. 

Sw.MwM 1 5USU.48 | — J — 

International Pacific Inv. Mngt Ltd. 

P.O. Box. rear. M. Pitt SU Sydney. And. 
JsveliD Equity Trt.|5Al32 14fl-D.W 501 

Japan & Far Eastern Secs. Man. 
ConasBght Centre: PO Bax 590. Hank Kang 
Japan 8 FEMay 30. [HEJ9JS - | — .) 2.80 

Jardfne Fleming & Cd. Ltd. 

46th Floor, Connaught Centre Haag Kcng . 
JanUneEilnKQ- HKS2403D | — [ 2.10 
Jardine J'pn-F** HK1W23 __J 1U 

ERtStfc vm * 


K eyseiex MngL Jersey Ltd. 

FO Box 98, SL. Seller, J+invy. 053437889 

ffimsdex SwFWWMJ -43 1 2.60 

K«»B*slwInt1_-.. E7U 7.77 ..... )W 
Forsoler Europe, SJ pJOP/Kd .... 3 20 

Eeyaelex Europe.. E456 4.94+091 033 

Japan Gth. Fuad.. SUSl&flS +027 — 


,r m z* 


fflfBaSrffWIM-z- 

King* Shaxsou Mgrs. (Jersey) Ltd. 

26, Queen a.SL Heller. Jty,C2- 0S342359S 

Gill Fluid (Jersey).- [£10.41 10.431 ..._.) 1299 

Next sub. day June 25 


Kleinwort Benson Ldn. Agts. 

20, Fenchnreh St_ EC3- . 01-823 800a 

EqnnvesL Lax. F. 1227 -B| 5 50 

Guernsey Joe g.B 50 1 2.78 

Da Accum SZb *583 Z7B 

Interitalia Lira 7,646 8356 -15 263 

KB Intel. Fd M +0J 2 g.« 

BSKSsh 

“nifqndsDni 19.42 20.40l-030l 930 

Lamont Investment MngL Ltd 
S.SLGeoixe’sSL.Dooslas.loM. 06249682. 
LamflolltnL. [23.D M5af — .J BJfi 


Samuel Montagu Ldn. 
114. Old Broad Sl_K.C0 

5 AnehPrGillEdfie.J£9.08 - 

Anchor Uni. - |Bl03 

Aacknr B' Vniu 9.75 
t Anchor Wail Sl._ 3 64 
IDo. Auat . J era. .— 19.9 
-Da Wall St. da... 24 1 

-Anchor Aua‘. SAO 84 

Next sub. date iToe s. 


Agts. 

01>S686464 
9JI) J 968 
110-C.03 371 
tn-OOJ 358 
387 -0 JO 3 61 

ta 8 -fi.9 338 
O'M 494 

iWed. -Frt. 


L. & B, T- Mgt. (Jersey) lid. 

43. La Hone SCreet-SL Helier. JaMjr. 
UtBT8-w^ Fd — W.O 77 ffl ...-. ) 

DaAccum. — r +_WJ6 84 0) .^1 

Prices tn Suntiiig at May 38 


CS Ste. Amtrica— T27.S0 
CSSU- [aeane-+.]D 0 
•Falnaaon last oar 


rua. m ViH ft fa< 


If m :d : 

SMTiUt, 


F. Be C. Mgmt. Ltd. Inr. Advisers 

2-2, Lattrenre Poantnej- £012, 25C4JJ OSA. 

01-623 4880 

CeoteyFd,Jca4_I USS3-47 J „..J — 

■Fidelity Mgmt. & Res. (Bda.) Lid 

PO. Bck 670, Haauhan. Barmnds. 

Fiddltr InL Fund J £1468 -0.43) — 

ffideh^Wrid FdZI T»9A8 -afifi — 

Fldolife-Ster.Ftfs. — — 

SenS B S^S^icT. ■ fzJW -HM — 

F.IJ&S.T. Managers Ltd 

28. Qarea SL. SL Hdier. Iu«s. 0534 23598. 

YiraiazoL (5U7J9 UA78| ,—l — 


1'. Erialv. 
fJUBI 


7. jfcjune 13. 


Jersey IntL Fund Management Lid. 

22. urn Street. SL Holier, Jersey. 053432271 
.U7tatGU>Pd,-— J S15.W | ! 234 

Jersey Svgs- Bk. Unit Tst. Mgrs. Ltd. 

23. NwSsrmABtJMIer.3mey. 05343B351 

JSB. Unite.; - p42J 150 1 499 

Pneec on June it Next nb. day June IB 

Eemp-Gee Management Jersey Ltd. 

8. Chiuvh 5XmLSL Hello; Jersey 'Cent 35511' 

K«apG«Carital,-H93 61.71 ) — 

Xenip-Gce lDC«nc(flJ 514] — 


Lloyds Bk. (CX) VfT Mgre. 

P.a Box 195, Sl Halier, Jersey. 0534 27561 

Lloyds Trt. Craw* _pu 566] 1 178 

Shi tajuu tor Jbm ill 

(xVcHri M. and G. Group 

3, Quay* Tower Hill E£3R 6EMJ- 01-626 4B88. 

MiG Ulan d. :K1 «-*M S 4.M 

(Acnim. Unltal rf ,„|lD4 9 1083 -0.« 4J0 


(a)(h) Manx lot MngL Ltd. 

30. Victoria 5L,Doof3as, ijaM. 06344856 

GrMter Pacific fllfij 126.S ,+, .| - 

InL U>cameTat__|l4.4 473 1 7.19 

S.CoL Growth __roj 743 --11 — 


' Murray, Johnstone (Inv. Adviser) 
laHfipeSL.GlMeuw.Cl 041-221 5521 

■Hype St Fd 1 USS2094 | _ _.| - 

JtMurrai" Fund..:...) l'£i6H I .... — 

■NAV. May 31. *NJLV. SSiy 3L 

Negit S.A. 

lOa. Boulevard Bflj-al, Luxembourg. 

Nav JuneS-: - US6958 -| 0.18) — 

Negit Ltd. 

Bank of Bermuda 8145s . Hamilton. Brmda. 
June 30 I 586 | +23) — 

Old Court Fund Mngrs. Ltd. 

P.O 56. Sl Julians IX Guernsey. 046136331 

OC EqTy F.May 30)423 44.8) | 55a 

OCIirc.Prf June-2 U6 0 144 ._... 6 92 

OC Int Fd Kay 15 MO 8 107 A ...... Nil 

OC&mCsFdSpMjy 30 . 1823 110.6] ......| 633 

Save & Prosper International lid. 

37. Broad Sl. Sl Helier.Jursey 05M20591 

IuLGra.FdJune9.li.sl6.14 6.711 | — . 

D1 Fd JteneR . ... USS351 3«S .... — 

J'dne:Fmray37.. O'ffl ' - 

June 11 1TJ1221 liaMM — 

Dealings tlonday. SDealincs Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
120.CfacflpSide.EXS. 01-5384000 

Cheap SFdJnlO— -| USH0 96 1-DJ7| 3 47 
Trafalgar Apr. SO. V5S7832 — 

Asian Fd June ? .. Jl'SKH 32«J ...... | 324 

Singer & Fried! ander Ldn. Agents 
2fi, Cannon St. EC4. 01 2489646 

Pekafonds tojEM«5 fi.« 

TokyoTsl.M®r30.| USS24.73 | 243 

Slater Walker Ins. Co. 1C.I.1 Ud. 

FO. Bax 121. Sl Peter Port, Guemae*. 
Sw.WTri.Wdc. Jn 13| 633 1 -63) 3.0 

Slater Walker (Jersey) 

£-6, Church H_Sl Heller. Jersey. 063437361 
Growth lavcvt — |2353 ’ 254.«-123] 3.00 

lnttili Fd._ — 568 62J-S« 300 

Jersey Enenp- TM (1321 142 3) -7.6) 100 

Value an June 13. Nest deal June Id 


TarC el Trust Mgrs. (Cayman Ltd. 
PC. Box 719. Grand Cayman, Cayman Is. 

Tct. Offrhnro Cnj -tjO 661 0 6e9| ... . | — 

Prices at June 4. Nest sub. day. June 1L 

Tokyo Pacific Holdings N.V. 

In: ire is timafieinent Ca N.V., Curacaa 
Njv.\ - per shore June 9 SUS3L93 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

latUnis Monofenmcnl Cd NV. Curacaa 
N-4.V. per share June 9 USJ23JS. 

Triumph Oceanic InL Fnd. Mgrs. - 

8. Chureh Sl . 51. Hdier. Jene-.- 0534 35511' 

Ja(«7i«;tmjJFod..p;.5 34JriJ I 540 

-‘As at June 6. Nat Sub. day June 13. 

Tyndall Group* 0272 32241 
Ham Non. Bermuda. £ 5L Hdier. Jersey. . - 
O'sewthi Juacll 5LS115 121) ...... 600 

OVasArc June 11 SVS1.17 1+^5 600 

O.iSlg’Dirt June ] 1 C7 00 £7*. 600 

Oi&siArrJunD J] 19 05 955 — 600 

3-u-ay Int May 22 SU5L31 . — 

lnLitsmJ'd «*■ 30)89.0 93 8j ' 

United States Tst. IntL Adv. Co- 
il Rue A ldn nBer. Ltiiembrure. 

U.S.Truy.Jnv Fnd ) USS12.71 1-013) 0.94 
. Nd asset ralue June 12 

S. G. Warburg & Co. Ltd. 

SO.GreMisni Street. EC2. JII-6004555 


World Wide Growth Management# 

104 Eoulcverd Royal, Laxemhourg. » 

WOrldWldcGth. Fd.. | USS1L96 |-0J0) — ^ 

NOTES 

Price? do nu include 5 premium. »heq 
amlicablt. and ace in pence noire* otherwif 
saaScalfd. \ iclds allow (nr rJl buyiac Bpma 
■ Offered price* include nil Apuaserh Todjf 
pri-cs. c Yield based on ofI« f>rJ 
d ErtimofM i DIsmwiura free of UJC. Inx 
x usferert pnee Indudn all «pcnK» exa 

B aits cnounlsslon. y Olfmd rrice inelu 
v^enH-5 tf hought ihrnusii nianflrf 
-r Prmuus day's price * Nr. d un on real 
cupitel tain* umcssindictfed bi-ft.l Gucf 
yield, f Suspended. J. SinElo ircT 
insurance bonus. - - • / 


— Value an June 13. Nest deal June 1& 
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lH i& 75i» 13 413 

Jti WD ks*s:*m'2«|i.. £79*3 “5 6JS 

is} ttAfTrcW&wlMi _ 73^ 4 £5 

nv ■ M^-^HSar- ss/m i6] ?sa 

;2f Wsfr.-raw^ftiaa^. 192V, idSizo? 

5! 'Wjrtrnfegc&tti. 7 or,rt D 5J 7 71 

™ JOjjTr -■a ! U"C*« pc WfiBit 78M ?tfia.30 

35 jSlF.calJ^pc-S^Tt;. 6fi 4 j> 8 

7? 71* 2512 11 25 

id. ll TrcSW^jMB.. 4ZUul 27? 7.10 

«A JaG-TO-ffer »f8 -~ 51 1031997 

... wr Fifteen Years 

JW ISD ■■^■>J7.^FB790£r . 66* o 312.36 

SA Rl-aiMWrifir'EKtS . 52 55 LUO 

I4.r rtWW;»!ft«. 86*.n 0*14 29 

IS? FiTiHisp: 49* (,7 12 41 

JTO 17$ tt&Sf 9pH & — 651; 10 4 13 90 

15M is;-: iriBiy i7',pc 95i_ ft9* 5 1 la 49 

IMS tfS^jMefeO* _ 66'. 4 62 14.11 

ia. :ft.rrtia*t . sc, 10.13 

jW • STi.JSuiySipr IMTiJ. M* 2; 1 14 21 

TW ••.4 1 HM?ApcK ; m 13 3 13 F7 

15/ ]Vl!i:.-*ur>:r..pc !»*?_. 6S:-u, n 14 34 

14/ :4J(Fiwhn33:;>:W04.. ytfu, ?*U83 

SA SO|7rfBst-3pcXG06S._ 5 3.3 14.55 

1011 1 a^T^asuro S-; pr -OB-l^z. 39 v J 2 11 37 


ai-SMS.... 
j'.-Tfl A'l; _ 

v%± . 

,£i'IS^ 85|; 

te^SSt- lDOy 

N?~ % 

k o;7, 

. 95 | - 

Five to Fifteen Years 

I-^-A-^77-00-1 75*1 V; 


++BANKS AM) HIRE PURCHASE 

I Start | Piro: |^‘| !S |c4r|S!!lSE 
AufrlUdciTBsSefiOr.l 12 f 2T -Sj 13 a I 2111= 91 42 l* 17 Marttanwr? 31* 


192* 10212 09 
7tr s rt "5 7.71 
78Ual ? 6 13.30 
6?>, ZL'- 9 78 
71* 20121125 
4ZU.il 27? 7.10' 


£K ISf= fftf*a*spc !WS_. 

17SI i:\j7r:s-nv^*TKiJ 

1M '^v.peWiK,. _T. 

15Sf 1 3;: Triar- '"Ik _ 

15M jSF>"*e 'JBtj 9fc S2-96K _ 

1A. :i>.rrtl3"C 'Hi 55. . __ 

ilf :<£7'SJU]rKipr 

r’.'j7:<»l7«.poK9Stt. 
15/ ] *J T;.'«ur> S*pc 

14/ :4jlr:whn33i;pcW04.. 

SA S>|7rfttt-3«'fG-06£._ 

I OH ' VJ.’9T?osu^lB : ptTB-lifc 

Mr ■■>.■ i IT'-5Kr-.rr T'.rw 


Fco. Aug. VidcnniiSec JBr. 13 "4 13 4 

Aug. Mar AfesudcnD'L 195 "1109 

- .Vjfine:-?! m £100 iJhM 
Ort. JunefA’IaRs-ei-i. 290 il J 13* 

Dcr. /nneiA:i;(uTnfh 112 '.4? Q25 

Apnl AGsioCma! 52 2iJ — 

Jan. July Areutbr.KLil . 165 c l 7 6 
full- J.ui.Al 5». ill 352d le to.l 
r-'t-As .'•*•. Bwt4.se 11123 £31Ja 2? U US148 
April rt ta^uiir. [i: 30 HfrWA 

July Jan StI;ei4n*15I-. _ 400 l?i Q24 
SepL Apni ftLsiciAia^. 22 213 016 

Aug. fob. Bi.Ieuai-LK.73, 220 271 Jt* 

June - D«. Bt.'TS W ?.\2 620*d lo Q?8c 

Do. May Bank Seol laud ii. Z63 74 SJ 

AFJjO.tA EwkfrsN'.VJllL £25J 4 SJQSUG 
Auc, Anr.lParcljrrs£l. ___ 310 -03 8 3 

Dec JuKiaaer &Jrdfli.. 60 'jy t20 

Ian. J u r.dS-.Triuf! ■ T.; 63 '.5i 8.4 

Dec- Apr.Bnn.'nahiriQru 175iti 2b 6.9 


211=9} 

-- 3.6 - 
18 3 4 217 

- 72 - 

- 5.0 — 

„ 7 ’ _ 

- 36 - 


OcL Apr 
Nor. Mb? 
Msr. JuK 


1 [July Jar 


4U 7 

3 c 

U 5.212 


Feb. Sepl.,0.-a'! AuvSAl .! 250 o- M?l 1014 
ay Kim zt* DM104 £12U 193 017 


26j|Tr«ci77ipr 12-15^ 

Undated 

;ij.nifo|i4pf 

:L'|'»JrL« , o; X : x£ 

si.'^’ni J;r; si At: 

.Ml.refciurJpc66.UL.... 

I cnsoiUtw ] 

jOrraairr3jpe . 


554s [;0.12|1<: 69 

28 |"3:!150B 

24's 254 1459 


iOMWiurrSvpc .1 17V, 1 24;il4.94 | 

- ‘INTERNATIONA!. BANK 

i.M SvSwk-^JC . | (6 | -J 7.76 J li.u 

.7i.l !3pr *!«*- !P7i I c i I 1 1} 854 | 1184 

** CORPORATION LOANS 

: 4 Bins I.3KI V.BP 7? 61 ( 86!; I :ail 11 I 13 33 

: 08- -.10! Sto 15-77 . 911. i7 1] 7 1C I IT 33 

xtrlr. 1 88 . ;t Ujjl 


.:iU rif- Er.^rSi-p' 75.“ 

i.f •i.-viiu'dijr :rs 

:‘A l-F Do r- 4 pc j>;7 

l« ]C!>pc UKL. _ 
r\B-rs Sspr-^oo.^. 1 

•v” luS Lrerpcid Ter 76-77 

;.-ii i-«N r-e9Vpc»« 

IPF If A br. Curp 7>73 . 

! V 10. fw ftp: M5 . _ . 

ftr HALO’ 6pc75-7B. .. 

i *’f J-5S PoaijJcTT^I 

i.vJ I5J DoSi'fe 

UJ ! 1 D Do 5!jpc V~8i 

I'Ll I0J no^p-. 8^9)..^ 

ISfJSD. D-iTpc 7W At 

II ID JluJdx.&spe 73-77.. .. 

InM 15S Do-Vtpc IS30 

mjlr. 10S. Nearanle.oUwT&Bl.. 

I SM;. 15N| Tta-ai ck 12; is IMfi . 


March C rciHW:.K:l'iO 5231-1 7 3 I qh 
J an. May '.'Gnmhin iOc_. 11 Zij — 

June OwlFn-cefTa. £2fcb ' _ [Q9.7 

Mai r-av-siC.R- 133s 16Mo2.1 

War Xc.. Da-raaFUay } 17 1111 ;4 5 

Juno Sep. F C Finance 37 19 65 

Jan. June First Nat. 70o fc 14.10 10 J 

— Dj Tint.' 7IW3. 2‘ 4 — 

-luU- Fraser Ai-. 10p_ W 10 tJ 7.6 

June [)cc. 'rerrardXalDJ _ 265 5.?i48 7 

-Tan. Junta T : ris i\- 48 5i| 6 6 

ian. Ji:l: «Vk4r?T0t £L_ 125 IOjI 6.7 

Mar-h liviiein yr-Jp. 21 li-J! 15 ’ 

April 'let luionsi- r»_ 148 132(^8 4 

Dec. J"l;-!HxnhnK 173 912 ia4 

- - Driiim lOp { 31 24 !I Bt6. 

Oec. lely ■ Hill Samuel I 80 15 11 142 

i ?| aJ4 1 1LS4 ~ - [hl 850 -:.= 

^ I • -I aj 9 I lbs* M ,r!;i .arSiBjS2.ZO. 2« 24J Q?fc 

LOAN'S June V.i ««: dTaree „ 70 55 lb 

86!- 12111 1J 13 31 Aor. A-i- |J*p|Ki'Ie« il 200 tj.S 

91i- 171 TIC 12 33 Feb. ucLlKetj^Ulnaiu I 52 r Ui +202 

3i., rl 1; 6 23 12'H June Dcr jKirsiShaxir * 50 l«i 24 2 

WJ- i: l 714 u 91 Jan. .April *leur*im B L._ 108 ’1511 13 S 

90 b 15 i 303 12 43 Aug. Mar Lloyd- £1 260 6 9 

331= -U15 1359 Jan Sept .'’a.-ttu Fin. 3ip 22 , 29* 15 
71 \ 7 32 13ia June Jan.jKw CreoV . _ 22 | L-i ;4 5 

8?b i:: 7.79 1230 Sep iMerary <«*. «. 119 r 13.8 ID 3 

Si 35 J 13 55 12.73 5cp7. Apr jVii'andll 2Bfl } JOj :10f 


-1 6.61 - 


•..niwmce * qj — o.w — 

TilXaL iOp — 6 14.10 10 5 -a«- 

13 um.* 2 u - — — — — 

■aierAn-. 10p_ W 104 7.6 -.8 41 — 

irrardXafnJ 265 J.: 48 7 - 71 — 

r-Sc.A 48 S3 6 6 — 53( - . 

Moil Pros £L_ 125 103 6.7 — 2.2 — 1 

rnU I>-iyr.ip. 2J Z-2 15b 4.1 f.S 6 6’ 

nonss-Pe# 148 1’j2[2SA — 7 4r — 

Luhro? 173 ?J1|23 4 — 6j — j 

i-iTmlOp J 3ij4 :52JBt6.7 3 0 il 1 7 

j; Samuel 1 Bfi 15 lf]l4 2 - ofl- 

NsftJrraEU 850 — — — 1 — 


5i 16 —38 — I 

^1 55.5 4.3 - 

13 1 1C0J1 — jl3.0 — , 

14 2 —87 — 

1511112S — J 4 6 — i 


3: J U 55 U73 


I ^ 4 II — 

i 6 0 4 I 63 
0.8 22 5 8.9 
42 i 37 
- 3.4 - 


1239 June Dec Dv £81* U l’J 

moUiinv lip.-! rm1il.*-4L<H rrUU.sf 


’0 51 ;50 8 4 6 3.9 


5J|12 14 1559pune 1'rc 
61] 6 97 1230 Au? pec 


Dec zwiaV:93-9a_if5siJs zi rfo<|iio|:i:3 - 

Dec. .Miurer.VSTIU- 42 11 li 10.9 I ■*■ :10 D 4. 


ilim'A ,-d 


18b I ‘ 16 07 — Jan. April <ciirr*»r*n 1 375 

87-y 15 712 12.il JoneSeiO'^beMCH.I 260 

721- 37.2 725 13 19 Jan. July Slfrriiailter 74 

87 53 T 10 93 13 39 Nov. June 'asth& Auh ( 80 

99 - 1272 1294 Jan. =\r,H; Swift fhartib! 500 

. May Tnb,iW-.»«.|ttV 


I 7 4 87 
3J1 14 
2 L« a 
if a.e 
=12 12 9 
2i Q44 C 
T.4 *H 
r.i ls.i 


I5p|' , Eiyi.Q. r ViK 77-83 
l!3**Jajiaifa7pL TS-78 
13Ai"Ee.n:a5p: 7642 . . 
11D-VZV376W — 

25»\i"Ni6rc7M9 

ISDI-NiTbpc 8J8S.... 
I2Ji-.ih.Kjd.firp 78-81 
35J n X4Md(<c 78-81 


joa --.i'«wopc iC-Di sj 

U — Tt.Vr3i;«.-7FTS 93brf 

IN -Ik* 0 : pr TMi . .. fta 

10 SlF Rood "l-pc f>70 45 

7A Oftfct-arsc. 29 

l.vJ bJ SpcTMl 56 

IS "Tan; la ?',«■ 7?-** 63 

LOANS tflisccLi 

lJlAiric.Mt..ipr5WW..J 42-J 


Mb ;L1 a 73 14 92 

60* 351 3 -=7 14 57 i„r 

78b 1?5 S.ll 1175 w 

77 2?i, 7 9- 13 18 1IT ' 

64b :Si U 63 13 86 A.] j 
76 1612 315 11 73 \i£ 

73 1612 £50 1363 
93V* 27: T.5P 12 70 fw 
fta liJllia 13 C-2 w 
45 266 — — 

29 lw _ _ 

56 176= ■- 
63 111 9J7 150r 


irwcn-Jjoo r!i lt.i 

‘ I 22 icite6.4 

Far;oS5 — | £13 U 24?(Q?6e 
mt20p — { 55 2L3|14.6 

Hire Purchase, etc. 


- 3 D — 

- 3.b - 
-10.9 - 
- 105 - 
37 4.0 B 7 

- 6.4 - 

<5 48 * 

- 82 - 

1.5 112 4-, 
- 10 - 
4 82 1 


ISep*- i 


Feh. (L : e, --ii i f-:oL3>p 
D'?:.|lj.'lScn. , .f in lCy>. 
Mar Pnr FiHcriil- 


H isfSDec. - {SU;Cnd i iinp.. 1 13 
ia 13 CZ sop; Mar.!7 j-«r:=l3ce-! 33 


21 -i 17 
16= L=.o 
21.2 t]5 
24: 6 


16 ill J-5KS-: 

79 4 

T1912r? 


1J 1J U rric. Ml. -ife 5M8 . .. 

rOJ 3 ID Alan 10l.-p: ®-M „ 

3"S . 30J -7H Mpr 8) 

i.TVI 15N ral»ac!92> ' 

2SF 31AUT.:6WIjlK!-K_ I 

»une D«. Po.9r*- l?7T. 

lane D<r. Do pl-wr 1P73. I 


42-Jl r.c II 95 15.00 
63c! [ 1-7 515 93 16.37 
06 - 13.85 1464 


Jane Dc*\, Do pl.-pc IpTS. ... 

Mil S.v3 Dft Itlpc 1 " lOTfi . „ 95 7 4 n 

IM ia-. , -W.i'.*<rix R . 2U- i:i4. 

-H fill 5 ■» I 0pr;& ... 70 m u 

Sll'l D-1 -nn.-.;i iCr-.i* .. 68«S ’=514. 

3IC'b7mmar7f» 75- TS . . 83* 7= 8 

FOREIGN BONDS & RAILS 

etf I I P.-.cr IL-’ lI m> 


100'^ "* 5 14 C8 1417 Jln - Avne Bell ArharaOp.. 97: 

i‘ ill 11 ^ fffESHEB 'a 
«|« ’;i s 1^: ‘^tSUSSr- I 

21'.- SiJ U « SXA- nfS 

70 15 ;=:U63 17 Si l?' 1 “ ‘H 

63d! 1=514.06 1820 :!"• £ -.JrS 

mi. 't n as i-itj '‘ar, - n b.s'./mnew _ -»8 

***_.•; _ 5 Feh. •.•'t I--.«.;ier*30p_ 1401 


BEERS. WINES AND SPIRITS 

>! Jelled Bre* 1 7® 1 ? 1?.! 12 2.0 6 Till. 

e« AiraUhsLPriflpI 35 27112.9 3.6 5J]7ir 

)ec. f!«r«6Ruthl5r_.l 12* 7 4 11 7.0 6 5 3.9l 

uly Bas«i.'fcar gum.. 99c 26 14.8 2 2 5 711. 

i-neiBdi vrlraraflr.. “7m 2Li tl0.2 3 4 5 It 


Oil ! H-d 
6roj» | Yield 


“7m £4 e10.2 34 5 

10C 55 10.6 * 4.1 w 

62 o'.LlCp 24 6.7 96P 

27 5.11 3.7 4 53 * 

53 :»!’ 10 15 7.3 12.,- 

53 37 92 34 67 6*1 

110 7il2I3 2 26 i.2121 

44 ill 76 11 6 6 20. 

■18 15J 16.1 h2112«S. 

140* I*'.: 10 24 5 6(11 

14 It 25.7 1.7 il4j fl 

1« 1=5 13* 36, J- 7|ll*i|“ 


l.\R1fftfan2 PJr. . 
V. DoSpcFreT - 
U|5ri:n4-j' V. .. 
l.TlI.'hlfMD Mued ... 


13 37 1 
27 117i 
99 21 

1J l.i Chilean >li^ed ... % 2! 

1J lUGer-iaa Yns 4*pc 193 a! 25 

IM lVGrt-'i^.Aj.... 70 Is 

IF iATfcaSat ?J%.. . 65 !2 

IJ 1J 4w Mi:rt Asn 54 il 

Map 1 Han; *24 Am 25 !5 

304 31 D Iceland fc.vc 'K4W 50 2b 

10J 10J irj!Md'-r?:8I-Sr. 69* al 10 6 

im is DoObpe i-i-PC — 6& i:: 

1J IP J^?aa Ipc :» V5. 347* 2* 

30J 31D Ddfipc Kh88.. 63 3112 

U IOPW!A*»5?e_.. 137 14 

1A 10 Punaaiar. 4 k C* . 10* l‘:T 

30/ 31D£'J.*.R-nhVms - S7M*p 3112 
May 1 runn»pcIS91_. . 5“sp L5 


4i; ID 49 
6* 14 55 
7* 13 75 
9C 15.75 


":t. Apr F!!.«R, c 'BKf‘Sr. 14 29 20.7 

June Doc ''il.-nli'ei „ ICO 1=5 131 
Dec. Jult.Vnnt.-' b.lCa,. 20 2= - 

r nb. J »!v 0ou :> P** afe . 32 M!3U« 
Auc Apr kreeriU Mate _. 51 -412 a? 

A;iJ. r-h. Or-encK 5 !!?.. .. 130 iilslbi 
F-’N. D'‘.,'.r.r..i« 110 7412 214 

Dec. Jut- y.crJ.;l’!F ,»d 193 214 255 

Jan An: Jiv.cr onion- . 74 311 b.5 

Oct Apr.] Ub 5 1 a. 50p_ 142 20.3 8 8 

April Xoi Mrillan.Gler... 90 7 4 14 

Jane Jen.l'-lcrlandtl 26Exn 2fi 9 5 

Jan. Juneiijndonaa 50 55 °.2 

«!ar. Scrt-:.'?-ri:i.\ci2Dp. 55 2*2 12 

Fen. JLne 1 T«a;h'“riifi50F_ ICia 16 16 4 

OcL Aw Tnciaiu 58 2i.- h9 1 

Feb. Sew Vwi'-.l 257 B! 12 C 

Jan. Se|4 VfclfcrtvM I « 412 111 

Jan. JuncjUcii.Pjnle: .| 120s! , le{17 5 


IA !3| 13 8 2.0 14 J 55H 

•4121 a? 2.5 9.7 . 

: iii *16 1 2 7 4 8 12 0 
741^214 2 2 75 86 


31] 4.8jl02 
3.?. 6q ai r 
18 5 5 15/ 
3«rf 7.1 4] 
l.Bj 6.7128 
6} 6“ 6 
3 w 6 it 7 fl 
1« 7510.9 
19>, 6M12.4 


May 1 Tunn?pcIS91_. . 

1-fA IjOTnnnP-pci’M-- 

1F.MJLN. ln.ccaiS*K 


75p 15 » 
71 1 > 


BUILDING INDUSTRY. TIMBER & ROADS! 


I'.S. S DM Prices e--;Iude mr 5 premiu/n 

AMERICANS 


Ptrtdmib I : 

Paid ! Sock j 

NV. MayttSA — 

September aMF jNCcar.g:.. 

■jjJiLSe Pt Ana.; 31. 

MrJu.F.D. .ii.id.5pr.jgSP]. 
Vo.Fe ViAn EjjerLu! TiiOl — 
'CaJuStDec. BebftHrrdl _ 

D Mr J u S? B-iubi Urn S3 

M.Je £D. 3«h Seei>8.. . . 
Ja ApJy.i> Emg Ferr Sft.lC- 
ApJyOJj 3sm*j;iw‘.-iirp to 

MrJuSeDc CB-iSlSf, 

i .AaJy ‘J rpcr. : 

Mruu.s.D KarBOTuiidua T, . 
DMrJcS Var’ier/rpi.* ... 

FM'-.Au N. Ii.'aerpiliar t 

Ap.Jy.OJa paaoipicn let Inc 
F MyAuN. ‘OiJteWn'ji 117.1 . 
Mr.je.SJ). iTiescVouTa 01 . 
MrJn S.D. f !r'‘iff5fi . 

M.. An.N.F. '' '.LcnrpSi 

1!< Au.X.F. In 3125 

jJyAu.VF. Dpi.'APrfsS] .- . 

F An N. knicate-P ii 

MaJi»5».Pe - ol: lnd> J1 ... . 
Mv_A..VFh.iCffiit lliinai! SIC . 

Mr / e S. D. ICcdl O il IS 

An..* O la lOnwii >!; Si-. ... 
Mr.Ju.S.P. l , '-jnnnin: stsiS;* 

Jl Jn S D. fuller Hammer 7.i 


j fit | Df*. iTMljan 

I d (Cm» Cir|Gi'»[r) C L 


June Jan. Arenicer.'-aisl. 
Jnn«* Aberka* /«n.._ 
Ocicher bil:ec rhatSp-. 
April Arg- Am ispnl! 
Jan. July Ann-sjcSkcks. 


Jan. July Aurr'rjc Sb.r.ks. 55>; Z4J ^5 E 
OcL May . VP c-joeitl £1 — 152 7.4 7 

Feb. AuE.Udaj-.'-c.ne 62 2412 182 

Oci. Mai BOSftp 22 1IJ °3 

" ' ' ~ “ 311 ID? 


65SL7?I- 19 T5, h - 


16*3 S£ SI 40 I I I 3 IP"-' 5»f W 


12* 125 Gic - 
2W; 5t 5L8C - 
25 7? S2.00 - 

480 n 7.6 29c - 
72 \ j« 60c - 
36Sj«! 27= 5146 — 
32', 2*3 32.00 - 
32 'j 125 SI. 70 - 
781c 9j 52? - 

45* 11 6 si.an - 


u ju. jii:; whi'.w' 

n c January BiiTniieBri _ 
_ « ». July Bailc Bea lCc_ 
2 *q luly Dec. HsrA^drc I n p.> 
_ 3 c Jan. Sept- Enn -Trer! 

— J 8 -- 1 - July ftr.-rr.nmp 

— 0 4 FdK Juna«Kech«-5Mi0p.. 
i - 7 Xcrember Ficnfieldl L LC? 

— 2J Septcrrhcr Bccfari 'i. IOl-. 

5? March B«lBrc‘3* — 

— ^Jan. July Bit* ld<r - 

Mar. Xir Klundei! ferTi _. 


if 27 99 6i 

20 2613.0 5'.,- 

13 6.8 5- 5 2 

7 9 2 9 5.011.' 

5 S 5 11.4 * D 

7 16 7 3 13.9 

52 2.4 115 5.6 

a 3 0.9 13 0 135 

)? 33 “1 48 

20.1 18 i 
71 2113.7 

7 8 4910.0 

14 2.4} 7.7 ... 

3.9 4.S 8.4 3 8 

>3 4 85 * 

15-', 20 15.6 48 J 
> 5 - 5.3 - A 

15 2.0 6 4 91 

13 4 j b 1 5 6 
1.4 5.7 bl 4‘ ‘ 

L3 2 01 9 7 5_»i . 


6ii2p 1 i 66c — 

13* U =2 - 

22* -Ib t»3c - 

20l ib SIM - 

25* S2.X - 
48"'; 55 *7 00 - 
261, -" u Si 30 — 

15* 77 i SI 00 — 
221, j; 31.60 - 


i .'I.. ..Oil-*-. Iv;.' ■_» - 'ii--, jii;;- 

i c June |5r7*n!cfi , > - 28* Mai 6 2 6 9, c.?l 7 7 

43 D»>- Mat- r^an‘ =-•.«. bn; J 21 55 6 3 liliSb' 6»L J 

2 4 Au». Jan. ^rae-ft.i. 42i a ?I2I1D 7 * 1 19.9 6 

13 Mar. 7'c. PamtVri-nlO? 16 TA II 1 3 2:107 46! 

ij'iCL ADr.BndDn "'SSI..1 168 I* J 9 3 50 83 34 7 

Ian. Junelr (» VJPs ! l"q| 2i|l0o I 6 11 9) i 


i n FcV Junckai nder '"Im JiTol 15 

3 n January J'bt.Iucg — 1* 3SrJ 

= 7 lane Jac jCamm.. 72 

28 May XtF. i crw.! Fowl — 59 


7.4|hl4J 13i 
7.4 Ql? ! 23; 


2.1 6 7:10.6 
43 6:1 5*' 
13 7 715. 
23 8.0 - P 


Mr Jp.SD fl l' iniemmior.aH 790p 5?j 85c — 

FMvAuX ka:«cr v Sb. . . 19^ iiiSL20 — 

AoJufUa Han 1.3730. 24", 2e3 51.72 - 

Mr.iu>'D Merrii 60 2b IL-0 — 

F My JV X Merl l.isctSLI 1 !-. 11* 15 a 60c — 

Ja.ApJj.O Vckm IP '.SS15 47', Jj S150 — 

ApJ; UcJa 'Ci^FJe i-V, 22* 1: 52 20 — 

M Jn S D. Owni-II! ID i2Z.. . 30 3: SI 72 — 

— PennA'CLSral 247p 6 70 — — 

JuOcJ.A i*DjlerO*>i ss 131, 38 5 80c — 

- - StpXYfspS. 17’« 15 i 722c - 

Mr..iu.S.D. HcTiaaccSOA 3C5pp 9j *4Qc - 

F.MrAuXJH&'ittfdS-r... 16*ir| .C; $1.12 — 

Sn.Mr.-lu. fcchdsn -M itU S 1V Is 115 cAc — 

MrJiLSR Jail-EF liO... 294p 3:itSl.l« — 

KrJeSD. S;dl 0.131 33* -6 S2t0 — 

MrJeFPec. Finror jlO 11 N 155 40r — 

AuN.F.My. 5perr.Ranl 55 50 33* :s 76c — 

JlrJaSI* (FouichSI — 25V 325 8-c — 

Jt/iSelw Mwiac 51;. - 17 h 5 $1.23 - 

J. Ap Jv. OlTeiSTbP. I.'SSO !Si 14*, la 40c - 

Mr.JeS.P. TeracoS63 ia - * Mi 52 - 
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& gutting denomtauacd securities which Include ImtstneaL. 

dollar fr wnlnm 
e “Tt*T Start 

■ Highs and Lows marked thus hove been adjusted to allow Jar 
eights issues far each. 

T Interim since increased or resu me d, 
t interim since reduced, passed at deferral. 
it Tet+« to can- rea deals. 

4 H Cures or report awaited. 

tt Bants and lnsirance: reserve ellocadoos mar preclude 
caleeloUon of dividend cover.. 

0 Price « Ume cf snspensfon. 

1 Indicated dividend tffler pending scrip osd/cr rights Issuce 
cove- relates In prmons dividend or f ore cas t. 

” Free of Stamp tnrey. 

4 Merger bid tar reeganisottaa in F rocrcn. 

4 Not comptcnUo. 

4 Ssate iatsMt reduced find an £/ar nduca] eniap 
UuUcMod. 

f Breed on 1973 metis. 

f Cove aHon-8 ftp- conversion at shares ji« now rinldttg to 
dividends or rsnlc.tr. only hr restricted dividend. 

* Cover doe. not allow for sbma which may also rant hr 
CMitoid jl ■ future date. N> PIE ratio use ally prcviclrd. 

« Excluding a final dividend deelamUan. 

■6 Red anal pncn 
II No par value. 

a Tax free, b FI ceres based on prosper lua or other oElria! 
estimate. r Cents, d Dividend rate paid f pnjublc an part o' 
capital; rover board an dividend on full cpjalal. e Redemption 
yield. . f Flat yield. e Areumed -dividend and yield 
h Assumed dividend and yidd after scrip issue. ] Payment 
from capital sources. It Kenya, a Interim higher than 
previous tola], a Right* irsue pencEnc q Earnings hosed on 
preliminary Usures. r Australian cuirency. a Dividend and 
yield exclude a special ptnroenL l Indicated dividend ot-c? 
relates m previous dividend. PH roue bam* oa late* annual 
earning. » Forecast dhideed: carer based on previous year's 
earning*, v Tax free a& re 30p in ibe £. w YUdd mows fer 
cuneito douse, s Dividend and yield based on merge 
term*. * Dhldend and yield include a special psymcnl. Cover 
does not apply re special payment. 

a Net dividend and yield B Preference diritfcnd pat' 1 tf 
deferred. C Canadian- E Issue price. G Assumed dl< .end 
and yield after peadinc tenp and'or rtchts v**ue. 51 Figures 
baaed os frucceclut or ether official estimates for 1K3-71 
OCnas. T Flrorcs assumed. U No slsnUkaal Carp*radcu 
Tax BvaUn. Z Dividend total to dote. . 

Abbreviations: *) ex dividend: s ex scrip issue c cx righto; 
a a all; d ex capital distribution. .. 


“ Recent Issues ' 


Rights ” Page 25 


Util service ts available to every Company dealt to of 
Stock Exchanges thnmgirtat the United Kingdom fert 
1321 fee of £2s5 per annum f*- ■— 4 security . • 
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warning 
to U.K. 
tourists 


U.S. backs retaIiationi Concern 


if oil price jumps 


BY PAUL LEWIS, US. EDITOR 


WASHINGTON', June 15. 


BY R0Y HODSON 


THE U.S. Administration will 
propose that the Western indus- 
; iriai countries consider some 

[ form of retaliation against the 

OPEC cartel if it raises the price 
BRITISH TRAVELLERS abroad j of oil by any significant amount 
were warned by a spokesman for j !ate r this year, 
the Ass 1 *’^ 011 of British Travel I At the moment. Dr. Kissinger 
Agents yesterday that "a few" [has not abandoned hope of pre- 
hotels. restaurants, and ■ shops venting any big increase by 
might be reluctant to accept diplomatic means — although it 
sterlinc travellers’ cheques and cannot be said that ai] his aides 
pounds- Adding that such a situ- ar,? equally optimistic. But 
ation could arise in times of dif- [ should he fail, bis present 


*'ww. 


instinct is to suggest reprisals by 
the oil consuming nations against 
• the oil exporters. 


ficuUj for sterling, the ABTA 
officul advised people to check 
with their banks. 

Tbe week-end saw heavy cash- 1 
im: of travellers’ cheques into ‘Vreapoil 
foreijifl currency at Heathrow — j There is already quite a debate 
banks there called it a “mad 1 going on within the Administra- 
djsh' ition over what the West could 

; hn p° to do 1 in the event of 


Holiday £ 

at Heathrow yesterday 
MIDLAND BANK 

Selling Buying 
price 
Sch .37.00 
Frs.9J)0 
DM5.26 
DnMJD 
LireU95 
Pos.124j0 
SL28 
BARCLAYS 
Same except for: 

W. Germany DM5-25 
Greece Dr.6625 

UA SL275 



bargo. But as matters stand. Dr. 
Kissinger intends to suggest con- 
certed political action of some 
kind against OPEC if it increases 
prices again this year, regard- 
less of European feelings. 


Tolerable 


over 

tanker # 
glut grows 


BY STEWART FLEMING 


Whether the U.S. can stave off ; 
such a price rise by diplomatic j 
means, remains a matter of dis-i 

pute within the Administration, j 
Dr. Kissinger appears to be pin- 
ning his hopes again on Saudi 
Arabia refusing to make the pro- 
duction cut-back necessary to 
sustain a higher price. But some 
officials fear a world economic 
upturn will strengthen OPEC's 
hand, while calculations .suggest 
that Saudi Arabia could afford to 
reduce production well below its 


Dr. Kissinger . . . considering 
oil reprisals. 


Austria 

France 

W. Germany 
Greece 
Italy 
Spain 
Ui 


price 

39.00 
9J0 
5.48 

70.00 
1,440 

129.5 

2.33 


rels a day. and perhaps go as 
low as 3m. to 4m. barrels daily. 

There are also some signs of 
disagreement within the Admini- 


5.45 

68.00 

2325 


another oil price rise. And two 
rather tentative conclusions have 
emerged— neither of them 
very encouraging. 

The first is that the only 
! economic weapon the Western 
(industrial countries have against 1, ? WI 
| OPEC liefi in their exports to the c,uslon ^ 
joil producing countries. They 
could try to restrict food 
| ports, although this 
i primarily affect only Iran and 

A more effective move might wouJ d h c prepared to embark on world* inflation. But officially the 
he to restrict or increase the a, ?y kind of confrontation course u.S. remains committed only to 
price of other industrial exports Wlth the 0,1 P roduc,n 3 nations. aecept the indexing of the oil 
towards the OPEC countries. This might change if OPEC price to, say, other world coin- 
perhaps through a special tax proposed an increase of $2 or $3 modities in return for a sub- 
that would recoup the additional a barrel, or if the Middle East stantial reduction of the present 
j money paid for oil. situation produced another em- level of oil prices. 


GROWING CONCERN la the 
oil industry about the glut of 
(ankers of over 150,000 tLw.t. 
and the pressure which the 
growing surplus capacity In the 
market is putting on tanker 
owners, is shown by a report 
prepared by one of Britain's 
major oil companies. 

The broad outlines of the 
financial crisis now envelop- 
ing the tanker market and 
threatening several owners and 
(heir bankers is well known in 
oil and shipping circles, but the 
decision - by this British oil 
company to publicise details 


current level of about 5.Sra. bar- i of an internal report on tbe 


However, the second con 

lhat any programme stration over how much of a price 
of sanctions would have to he increase would be considered 
accepted by all Western tolerable in September. The 
would c ount ries if it was to be effective, white House spokesman suggas- 
At the moment. Dr. Kissinger j e( j that a 7 to 8 per cent rise 
doubts whether the Europeans might be reasonable to offset 


However, Barclays Bank Inter- 1 
national was advising people not 
to convert all their cheques into 
foreign currencies before going 
abroad. An official said 44 the 
pound steadied on Friday as a 
result of the good trade figures, 
and inquiries through our Con- 
tinental branches suggest there 
will be no difficulties in cashing! 
sterling cheques at European I 
banks." 


Bonn urged to act on 
‘lm. unemployed’ danger 


subject reflects its belief that 
the foil impact of the situation 
is Inadequately understood. 


Drastic 


BY NICHOLAS COLCHESTER 


When a parly organised by | 

Swan Tours arrived at London. ... , .. 

Airport on Saturday night from i AGAIN the West German 


BONN. June 15. 


basically a seasonal variation. Chancellor and chairman of tbe j 
Government is under mounting and that the figures before him Social Democratic* party, warned 
pressure to annlv further showed no signs of relief in tbe that the times of automatic 

aimufo! to the economv ThI labour market in the foreseeable growth in Germany were oyer, 
stmiulus to the economy. The future He cautioned his party against 

allowed to travel to the airport r,« d £L 1 ,* tv*?™ La !?. 0 “ r In meetings at the week-end giving the impression that un- 
for the fli”ht home rp ' | Herr Josef Stingl, predicts uj e 50C j a t committee of the employment was something that 

The rush continued at Hpath-I that u “f m p 1 oy m en twi 1 1 average Opposition Christian Democratic could be got used to. Urtemploy- 
™ s * c J munu ™ \ more than 1 in., or 4 4 per cent., pa £ y and the working group mem must remain the SPD’s 

tor too year as a whole, ihoro fnr t>mninv«-<> mifwiirms of the most serious challenge, he 


Majorca they claimed they had 
been forced to pay a *■ currency ’’ 
surcharge of £4 each at the end 
of their holiday before they werej 


row yesterday to exchange 
travellers’ cheques for foreign 
currency. Banks reported that 
business had been brisk, even 
though the currency exbange 
notice boards at the hanks at 
Heathrow had remained reason- 
ably stable throughout the day. 


Weather 


. . , . . „ . ..Jiployee questions oi tne most s 

have been calls at the week-end social Democrats both spoke out insisted. 


lo particular, it appears that 
the oil company Is anxious to 
underline the urgent need for 
a drastic programme to can eel 
the bulk of the VLCC tankers 
now on order in the world's 
shipyards. 

The report estimates that on 
the current building ‘ pro- 
gramme and in the absence 
of such cancellations, by 1979- 
1980 the world’s tanker fleet 
will have reached about 430m. 
dw tons and about half will 
be lying Idle. 

In these circumstances, there 
would have been an enormous 
waste of resources building 
ships which are not needed. In 
addition, many of the oil com- 
panies would find themselves 
making ex gratia payments to 
owners from whom they are 
chartering tankers (some are 
already doing this) and they 
would probably find them- 
selves using, a bigger ■ propor- 
tion of their own tankers to 
transport oiL 


Capital tied-up 


from 


ILK. TO-DAY 

SHOWERS, bright or sunny in- j 
tervals. Perhaps longer rain in ! 
E. at first. Cool in N. and E. | 
Loudon, E. Midlands I 
Sunny intervals, scattered 
showers, some longer rain spells 
at first. Wind W„ light. Max. 
17C l63F>. 

E. Anglia, E. and N.E. England 
Cloudy, rain spells at first, 
bright with showers later. Wind 
N.W.. light. Max. 15C (59F). 

SJEL, Cent, S.W- N.W. and 
Cent. N. England. Midlands, 
Channel Is.. Wales, Lakes, 

1. or Man 

Sunny intervals, scattered 
showers. Wind N.. light or 
moderate. Max. 17C (63Fi. 


sections of Government a programme of public So Tar Bonn has maintained 
and Opposition parties for new investment to create jobs. that no further economic action 
measures to fight joblessness. The SPD working group also is practicable, despite the fact 
Herr Stingl said on Friday called for a greater degree of that its own unemployment 

lhat average unemployment Government influence on capital estimate averages 900,000 for the 

would lie above lm. this year, investment of companies, argu- year. Dr. Hans Fridericbs. 
even if the total fell below that ing that- this investment was too Economics Minister, has con- 
mark in tbe summer. He said important to leave to company ceded that the building industry 

the recent reduction in the managements alone. may need assistance to help it 

number of unemployed was Herr Willy Brandt, the former through next winter. 


Job protection and investment 
are key U.K. issues this week 


BY ANTHONY HARRIS 


THE EMPHASIS of economic in which the industrialists have sure which has appeared recently 
news and discussion this week for the first lime outlined their is a new trend or a statistical 
is likely to shift towards invest- idea of a substantial role for the aberration, and on Thursday the 
meet and the growing level of National Enterprise Board, may June unemployment figures will 
unemployment, after last week's offer a good starting point, give an indicator of the 
preoccupation with the inflation especially after the change of economic situation, 
figures. regime at the Department of In- At the end of the week the 

TW dustry. quarterly bulletin of tbe Bank 

i councif for^prti. wfoih^wiM inS^o S 

SE f S rSa? KS Sli, lead m 

?m,!n,aS d priori n^ nnifoips tj Ushl?d laler tod “- v * wili P rovid - for a new incomes policy. On 

increase KsUneni P and the a m0 J c “P* 10 ^ 1 * re . adin S ° f ^ Hie same day the latest sales and. 
increase investment and tbe trends now developing. orders figures for engineering.! 


S.W. and N.W. Scotland, Glasgow, 
Cent. Highlands. Argyll. N. 
Ireland 

Sunny intervals. scattered 

showers. Wind liaht or mod- 
erate. Max. 14C (57F J. 

Aberdeen, Moray Firth, N.E. 
Scotland 

Bright intervals, showers. 

Wind N.E.. light or moderate. 
Max. 32C (54F). 

• Orkney. Shetland 
Bright intervals, showers. 

Wind N.E., moderate. Max. 10C 
(50Fj. 

Outlook: Dry. sunny spells in 
most parts after some showers in i 
S.E. Cloudv later, with drizzle ■ 
in some W. areas. Becoming ! 

warmer. j 

Lighting-up: London 21.49. 
Manchester 22.10. Glasgow 22.34, ■ 
Belfast 22.32. ! 


From the oil companies’ 
point of .view, this shift in 
the pattern of- tanker supply 
would represent an unwelcome 
change, tying up more of 
their scarce capita! resources 
than they would wish in 
shipping. 

The problem spotlighted by 
the report — and the picture it 
presents Is by no means the 
most pessimistic — is how to 
share the burden of the large- 
scale cancellation programme 
which Is Widely recognised to 
be needed. 

The oil company suggests 
that at present none of the 
parties involved, the shipyards 
building the surplus tankers, 
the banks financing them, the 
owners who ordered them or 
the Governments involved, 
seem ready to set in train and 
bear the costs of the cancella- 
tion programme needed. 


Violence 
tops Ulster 
agenda 


By Our Belfast C o rr ess pon dent 


level of activit. . On Wednesday, the May wage though only for March, will pro-, THE WEEK-END spate of sfaoot- 

The CBL's Plan for National figures will show whether the vide Further details of the busi- lings and bombings in Ulster, in 
Recovery, circulated last week, slight slackening of wage pres- ness situation. | which two people were killed and 


Iran, Saudi Arabia to probe 
‘bribery for contracts’ 


BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


TEHRAN, June 15. 
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! [RAN AND Saudi Arabia are requires the company repre- nn prior knowledge of such pay- 
i moving to investigate reports sentative to declare lhat he and ments ” and never approved 
Jthat foreign companies have his company have incurred no them." It was distributed by the 
been paying bribes to their direct or indirect liability for Saudi Press Agency and said 

— to secure Government any fees, commissions, bonuses, the Saudi Government had o£fi- 

17 a, contracts. gratuities, or other payment of cially asked the U.S. Government 

24 - tt- in addition, Tran wilt now consideration to- brokers, agents, and Northrop Aerospace Corpo- 
}? “j require all foreign companies finders or other persons ... in ration for all the documents they 
who wish to do business with connection with the execution' had on the subject. 


V'day 

“^d-djv I officials 


a 34 I who wish to do business with connection 

24 73 any Government department to or . performance of business , — 

-------- * BHiis soon to be t ?. f Northrop last week 

Parliament. a " s - Senate sub-committee 


« l 1 [sign a special affidavit affirming activities.’' A Bil 
— that no commissions have been Placed before 

J* i ■ i « _ imnncino hno rrv n, 


z j paid to gain contracts. imposing heavy penalties on any t J* «“W fiad 

” ' Iran has also announced the g-Llli -.n^?!. 000 . t0 ‘ >r,b8 ,w - 


•ft ^(setting up of a special comrnis- 
23 77'sion to investigate alleged bribes 

» 49 J paid to gain contracts here. 

T " The two Iranian moves to 


IS S4,7.um-'.t 
17 62 


contravened this undertaking. Saudi generals to recommend 
UP! adds from Beirut: Saudi r? eir . couatj T s purchase of 
Arabia would also investigate ^ ort “ r °P F- 5 fighter planes in 

^ reports abont bribes paid by the aD{ ^ 1972. 

m ! tighten up on corrupt practices American firm to two Saudi “The Saudi Government was. 
Behave been given major publicity and would- punisn any- and is still, concerned that the 

•e [in the Press here and follow ftw, . v *nvolved m accepting this supplying 0 F Saudi forces with 
■" 'directly upon revelations in the jno ni ?>. said an official statement arms take place in accordance 

issued on Saturday. with the national security re* 

The statement. Trom the quireinents and requirements of 
Defence and Aviation Ministry, the studied plan for defence*’ 
said the Saudi Government had the statement said. 
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2i « > U.S. :of substantial -pay-offs being 
s 23 is (made by American companies to 
* 5 S ' secure contracts. 
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c ! Special payments 


HOLIDAY RESORTS I Iran and Saudi Arabia were 
V’daj ( y^aT 5 mentioned as countries in which 
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mu day ' Mid-dav i special payments had been made 

*r *f ; -c *F|bv the Northrop Aerospace. 

»! ^ - Corporation. No direct refer- 

\) loi^ k « «2 j ence to this b as been made, but 
s 43 ios !the coincidence between the 
“2 - i revelations in the U.S. and the 
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Wilson considers report 
on MPs’ pay rise 
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BY JOHN BOURNE, LOBBY EDITOR 


people 

a dozen injured, is certain to be 
top of the agenda when the 
Northern Ireland Secretary, Mr. 
Merlyn Rees, meets police and 
Army chiefs for his weekly 
security review to-day. 

They will be looking not only 
at security measures but at what 
is behind tbe latest incidents. 
It is always risky, as Mr. Rees 
said himself, to apportion 
responsibility in particular cases 
which may be sectarian, between 
rival groups on the same side or 
within a single group.' 

But • there does seem 
clear evidence that much of this 
week-end's violence was tit-for- 
tat retaliation. 

Attacks and counter-attacks in 
this category built up at the 

week-end. 

This retaliation carries the 
risk of escalation of the fairly 
sustained campaign by Loyalist 
extremists— probably mainly the 
Ulster Volunteer Force — and its 
associated groups— since the IRA 
ceasefire began. 

The starting point this week 
end was probably the killing of 
three-year-old Michelle O'Connor 
when a bomb placed under her 
Catholic father's car exploded. 
This, was followed by a sus- 
piciously similar incident in 
Castlewellan. Co. Down, in which 
a Protestant man and his mother 
were injured. 

In the Catholic New Lodge 
Road area on Saturday when a 
car. sped down the crowded 
street spraying indiscriminate 
gunfire at both sides of the road 
a woman was killed and five men 
injured. • • — 


s 27 iiinew anti-corruption measures is_THE REPORT on MPs' salaries mended rises of up to £3,000 a! 
s r, 72 i more than casual. On e_ news- by the top salaries review body year. It would be embarrassing! 


I ^ Paper here said that the Govern- . * in ^ hands of the Prim ; for the Government to agree toi 
5 r? £! Bient wove was aimed specific- „ . . . #ho r .„ v „ rn _ ( such increases when the countrv! 


“ aily" at a number of American Ml . mste _ r . ^ ; J he ^ r ?. m f is being urged to cserrise'pay rS ! 
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r % S ; and West German firms." must now decide whether to im- slramL 

* 2?' The Iranian affidavit is a sis- piement the report in whole or 
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EEC finance, 
Ministers meet 


Mr. Robert Sheldon, Minister 
• of State at the Treasury, will 


sa 


Back-bench .\lp 5 last received ; represent the Chancellor at to* 
^? 1 ,P creases m although | days meeting of EEC finance 


s o rr feiause document to be signed only in part. ^ 

n ... s 2s 77 jin the presence of an Embassy Whitehall sources refused to their allowances were raised last ! Ministers in *Luxembouro — twf 

f » J* Fair p Ralnv ! consul official by a company comment last night on reports year^ Their present salaries are first To be held since Uu^BiiSh 

7— cimnii I-— Fair. R— Raim. i Clause three that the review body has recora- £4,500. — c j. — ,. 1VB ontisb 
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THE LEX COLUMN 




So far the economic cyde and simple recession 
the associated patterns of stock magic with even 
market prices 


can 

the 


work aWy firm for a white- . n 1 
direst the most not »ku . . 


notaWe 

Ices are sticking balance of payments problem. 1975 so far has been (teTrl 
remarkably dosely to the well- This year’s weakness of sterling ment’s ability 


inj 


worn historical paths .despite is uo more than a reflection of pounds worth 
current aberrations .like the its de clinin g internal purebas* singly negative Lm 
massive public sector financial mg power. The really serious rates, while the Mnum 
deficit and the 25 per cent, infia- pressures on interest rates, inflation has climbed friMl 
tion rate. The new edition of sterling and corporate liquidity per cent, iiv DccejaterE®" 
Panmure Gordon’s Teview of will only emerge somewhat cent in May. - . 
cyclical indicators concludes later in the recovery phase of With the'bafance tf wl 
that economic activity could the cycle. That is why the imnmvmp Fa*tm-. .iJ. Pas « 


economic acnvtty could the cycle. That is why the improving faster than 21° 
recover later this year or early Government is still in a posi- and the Public sector 
1976. _ .. . tion to postpone The wage doubt steadily des£ 

It is fairly typical thal at This controls and public spending the Governments i2 
stage of a cycle too much pub- cuts which the stockbroking borrowing needs axe Ian! 
licity is given to the key lagging literature has been vainly pre- still further; As a 
indicators, unemployment and dieting for many months. however, tbe financial Ji* 
manufacturing investment In At this stage, the question of ot the personal and 
fact, the review suggests that 0 ffi c j a i action or inaction over sectors will be corregposd 
the sequence of changes being inflation is more critical for greater; the projects « 
recorded by leading, comading gilts than for equities. The ce nt - drop in industrial u 
and lagging indirators is in ho more probable outcome is that JP ent shows one way m 

wav unusual. The evroenpe - hf»inp anhipmu) 


way unusual The evidence iniktfon “wm'"pereist at hlstorT bein ^ achieved. 
points towards a further - ing bank figures denouri 
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recovery in equity prices, and 
to a continuing decline in UJL 
internal interest rates — though 
the brokers put in the qualifica- 
tion that progress towards 
cheaper money rates will 
become increasingly dependent 
on effective action to cuih wage 
inflation. 

On the industrial front, mean- 
while, manufacturing ' profit 
margins appear to have turned 
an important corner. . Data- 
streara calculations’ indicate that 
tbe March quarter of 1975 pro- 
duced higher margins than any 
three-month period since the 
end of 1973, excluding the dis- 
torting effect of stock apprecia- 
tion which was responsible for 
around half reported profits last 
year. Ths partly reflects the ^ny 
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certainly not competias 
the Government for new J 


Nor cross 

Norcros has made £il 
pre-tax for the I6-moJ 
March, 1975, including 
12-months contribution 
the Crittail-Hope acqnfcl 
But for the year to Man* 
forma p and 1 account u 
provided, and this shows Nd 
to be ahead by 46 per cel 
£9.8in. pre-tax, despite a U 
turn round into losses 
consumer products dfavaj 

The key to the perfonj 
is Norcros’s ability to 
Crrttali’s metal window 


. very high rates-r4he tions back to life pins a 

amendments to the price- code, chancellor's targdt of halving ™ packaging— trat tl 
but also the sharp slowdown, in the rate over the next i2..Peri«ce has left the J 
raw material costs and a slight months w0uld ^11 leave the ^y «ea^- End-Mml 
flattening. in the curve. of- labour ^ at a jj igher level ^ for borrowings are within £? 

“U™. the “J 

««*» 


were exaggerated in 1973 and “ ^ q* thtaraS dine Ste defat ratio was ^ 
iftvit hv «iamf nm«4« tui so far, un uus reading, guts * •_ .... 


1974 by sto6£ profit^ so the will’he nrrae cent StiU. virtually aU 

improving trend in 1975 could borrowings are funded, 

be dissuised by equity The group's conart 

leading stock losses. .But they T‘ De ,- * q , nrofits have shot nn found 

are confident that the recovery COul i SSl to indJSr 

will continue on a substantial espedally since property might ^Sj 1 , 

«-* “Sf- »5l It; bu, i, 1 

mg to the March estimate had , “ me ^ c “ e as in/2-.and. 1973— at a lQW ebb lasr 
only crjpt back 'to 5.3 per cent! Sf P demand haS stayed LSr 

(related to gross output) and t0 Je prepared for *a really tQ date Packaging (prafc 
that compares with around 111 nasty corporate sector crisis by £3^ m ) ^ going tn 
per cent at the trough of the late 1977- ma hard this yearrl0 

last cycle. . So the' merit of gilts is recent earnings levels. 

How does all this fit in with strictly that of a deflationary any growth that Norcros 
the crisis? " From the Govern- hedge, to take account of the expect in 1975-76 is fsi 
merit's point of view, this is far slight chance of tough wage have to be found in' 
from being the trickiest point controls which could be tings — back to profits 
of the. cycle, unemployment expected to set the longs alight — and among the 
apart The trade figures on Even in the absence of such operations. The. shares 
Friday emphasised how a news, gilts may continue reason- well covered 6.7 per cent 


6 5 


& 


3$\ 

s &■ 
dr ; 


Tof! v= 
Stcrr: 


te 
kill r? 

Lr. 


& 



fapar,': 

asaul:= 




e: 


-•o’ 

If" 


ONE HAMILTON PLACE. HYDE PARKCORNER, LONDON 



They probably won't build hotels like our new 
Inter-Continental any more. 

For a start our 500 rooms boast no less J 

than 110 different designs. All of them have direct- 
dial telephones. private refrigerated bars and 
colour television- as you'd expect 

What you might not expect Is the choice of. ; 


could meet you at the airport ar 
way. into town. Or provide you' with a t 
-secretary at any time . ^ Kh 

m . Wd also hope fora restaurant ^ - I b. ^ « 
rise to any occasion, it's called Le Soufne 
1 If yoi/dalso expect our hairdresser®^ 

. Leonard; our shops to include Wesi 


r . '-i !■ 


two in-house films on the television, going through ‘ and the only Harrocte outside Harrdds; 


midnight 

Naturally in such a hotel you’d expect 24 
hour service. Naturally you'd also assume that-we 


car hire service to be able to 
- Ferrari or Jensen, you sound as 

• staying at London's lastgr^t;hotet 


p| 
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HOTEL 



. ■ Lp;N.DCINV 

One Hamilton Place, Hyde Park Comer, London W1V OQY. Telephone: 409 3131/®®^?^ 
-- ■- - . Cable, Address: HYDPARKCOR, LONWL 
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